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THE MONEY MARKET. 
No real change has taken place in the condition of the 
money market during the past week. Of the loans 
recently obtained from the Bank a portion has been 
renewed, partly to provide for the payment of the 
new issue of £2,500,000 of India Treasury bills. But, 
of course, the Indian Government are not going to lock 
this money up. It will be needed to pay the home 
expenses that in ordinary circumstances would have 
been provided for by the sale of Council drafts. The 
immediate effect of the transaction, however, has been 
to diminish the resources of the market, and although 
discount rates are not so firm as they were at the end 
of the month, when there is always some extra 
pressure, the decline is very slight, three months’ 
bills being quoted at 27 to 2 per cent. It 
is to be expected, too, that the Bank will 
seek to maintain its control over the market, at all 
events until the end of the year, and that until then rates 
will be maintained at pretty much their present level. 
As affecting the future of the market, the fact that 
Russia has now practically placed her currency on a gold 
basis may prove to be of great importance. The St 
Petersburg correspondent of the Zimes telegraphs that 
a Ukase has been issued authorising the issue of a new 
gold coin worth exactly five roubles in silver or paper, and 
the following fresh inscription on all paper notes :—(1) 


The State Bank gives gold coin in return for all 
credit notes without limitation of amount; (2) the 


exchange of credit notes for gold coin is guaranteed by 
the entire property of the State ; (3) the credit notes of 
the State have currency throughout the Empire on a 
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arity with gold money. If this could be taken to 
imply that the huge stocks of gold which the Russian 
Government and State Bank have accumulated are now 
to be rendered available and open to be drawn upon, it 
would mean 4 potential large addition to the existing 
gold supplies. But the greater probability is that the 
right to demand gold in exchange for notes will be 
hedged round with precautions to prevent the metal 
being taken for export. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


—-2 — —_—- 


AFort- |Three Wks.| 


A Month 
peeirenens night Ago. | Ago. | Ago. 
oe y eo. a | % 

Bank rate..... 3 | 3 pare hel Ue 
Market rate .. 25 3 2ig | 2! 25 


LONDON MARKET RATE Compared with FOREIGN MARKET 


























RATES (+ above; — below). 
Pe ee ee a RE Te EN Secee MT aE eee 
| A Fort- |Three Wks.| A Month 
This We Canes night Ago. | Ago. : | “Ago. 
% ae = te ts oe 
With Paris ......| + A eo.4.. 40% wi + & | 1 
» Berlin ....) — 2) — - ini - 8 i- & 
» Amsterdam) + $$) + ; ai 4 a é 
» New York’ 
ney) et + + 
RATES of EXCHANGE. 
oo | A Fort- |Three Wks.| A Month 
(This Week. Last Week.) night Ago. | Ago. ia ~~ 
“Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. 
BEANO 2.000 00000 par ‘agst us | 1} agstus | 1! agst us | 1‘ agst us 
Germany........ 3¢ agst us | Sj agst us| 4+ agstus | 4 agstus | 3} agst us 
BENE, onc ccece 23 agstus 34 agstus | 4g agst us | 4gagst us | 34 agst us 
New York ....... i} agst us | 54 agstus | 24 agstus | 24agstus 24 agst us 





THE GERMAN EMPEROR'S SPEECH. 


THE proposal of the German Emperor to increase his 
fleet by expending on it twenty-one millions within the 
next seven years, such twenty-one millions being voted 
at once, and in advanee, is much more the business of 
the German people than of ours. It is our business in a 
slight degree, of course, because in certain contingencies 
the British Admiralty might be compelled to add a strong 
squadron to the strength permanently at its disposal, but 
beyond reckoning on that possibility, which is not for us 
an alarming or even a burdensome one, and laying down 
plans accordingly, we have little to do with the matter. 
Every nation arranges its army and its navy to suit its 
own convenience, and if the Germans like to increase 
their taxation by £700,000 a year, in order to feel that 
their commerce is better protected, and their coasts 
more safe from attack, they have an undeniable right to 
expend their resources in that manner. They will have to 
make sure of course in the interest of their taxpayers 
that the demand is intended to pay for the new fleet, 
and not merely so to commit their dockyards that 
much larger sums must ultimately be spent in order to 
avoid waste ; and they will also have to reckon up the 
cost of maintenance and repair, which weighs so heavily 
on our own Admiralty, and to be quite sure that the 
increased number of men required will not carry their 
maritime conscription too far inland, but their Deputies 
are entirely competent to do those things without any 
assistance from the outside. They are as sure to be 
economical as their builders are sure to be efficient, 
and in any case they are masters of their own destinies, 
and have a right to mé.ke even a serious mistake if they 
so please. It is therefore rather as onlookers than as 
a nation greatly interested that we venture to ask them 
a few questions. 

In the first place, we would inquire whether they 
have fully considered the effect of their new maritime 
policy upon their immediate neighbours? We put our- 
selves out of the question because we have no quarrel 
with Germany, and because, as we have said, our fleet is 
now so large that an increase to it in proportion to the 
German increase, or in other words, an increase which 
would still leave us an over-match at sea for any probable 
coalition, would not be a very serious affair; but France 
and Russia, which are in a different position, have still 
to be considered. The French were much shocked in 


the last war by the little aid rendered to them by their 
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fleet ; they have a notion that their coast is much too 
exposed to a German descent and to attack, and as they 
intend to fight Germany some day in order to recover 
their lost provinces, they will undoubtedly be 


tempted I] 


to expend large additional sums upon their navy. They 
have avoided that hitherto, partly because the navy | 
is not their favourite arm, and partly because they | 


cannot hope to rival Great Britain at sea, but the 
hope to rival or surpass Germany, and if they see her 
rapidly increasing her maritime strength they will un. 
doubtedly strive to do the same. They will not runanyrisk 
of a landing which would place them between two fires, 
and they have ample means, if they choose to tax them. 
selves, of organising a special defensive fleet, which, if 
not required in the Atlantic, would be very useful in 
alarming Italy, and making Austrian aid to Germany a 
cause of serious loss to the trade of the Dual Empire. 
The Russians, too, will be perturbed as to the safety 
of their Baltic ports, and though they have not 
the limitless wealth of France they will find con. 
siderable sums to place their Baltic fleet, not 
to speak of their fleet in the North Pacific, 
upon a better footing. A really strong Russian fleet 
in the Baltic, always ready and always provisioned, 
would be a permanent menace to Germany, and that in 
a quarter which, according to the ideas of her new 
maritime policy, would not be the best defended. Have 
the Germans studied carefully these possibilities? If 
they have, cadit questio, and we quit the subject, only 
remarking that in exciting two great and hostile Powers 
to new maritime efforts they are preparing for them- 
selves expenditures to which they are unaccustomed. 
War with England is a mere dream, for the Emperor 
can always prevent that by abstaining from aggression, 
but war with Russia and France combined is no dream, 
but is precisely the contingency against which the 
herculean efforts of the German military staff are per- 
manently directed. Do they wish to make a second 
effort as severe in a maritime direction ? ; 
Again, have they considered the policy to which their 
new maritime strength, when it is created, will be 
directed? So far as that policy is intended to protect 
their trade, it is well designed, though their trade has 
done admirably well as yet with the protection already 
secured, but may there not be an intention of achieving 
something more? Their fleet when created will not be 
at the disposal of their Parliament, but of their 
Emperor, and his Majesty is evidently thinking of some- 
thing besides trade. Trade will not be greatly helped 
by building a Roman Catholic cathedral inside China‘ 
The Emperor has repeatedly assured his subjects that 
he wishes to make of Germany a ‘ world-wide” Power, 
and in this very speech he speaks of the necessity of 
increasing German “ prestige,” and he is not the kind of 
Sovereign whose words mean nothing. A“ world-wide 
Power must have coaling stations all over the world, 
and coaling stations require fortifications, and fortifi- 
cations, as the British Treasury knows by painful 
experience, are very costly necessaries or luxuries. It 
is admitted that colonies, which cost money, enter 
into the active Emperor's mind, and it seems 
probable that settlements and even conquests - 
also within its purview. At least, if they are " ' 
it is a little difficult to understand the demands 
now made on China in retribution for the murder of two 
missionaries. The pecuniary demand is quite usual, i 
though perhaps a little excessive in amount, may Pree 
a good warning tothe Mandarins. For the territorla ‘h 
mand also there are plenty of precedents, though usu y 
such demands have been alternatives, just 4S — 
trates sentence culprits to fines with a hint of — 
ment if the fines are not paid. One does not, per ae 
usually ask for cathedrals, but the Emperor likes - 
original, and the whims of great Sovereigns mus Bs 
respected. It is the last clause that suggests € 
_ thoughts, that is the clause insisting that Germany came 
| be permitted to build railways in Shantung, a ‘ 
| Chinese province on the northern coast. It wast : ro 
| atfirst in the City that this unprecedented reques? © 


; aa tile 
| in fact, a demand for a ‘‘ concession” 1 the mercaD 
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sense, out of which Berlin financiers could make money, 
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| the fiscal year ending June 30th last closed, he said, witha 
surplus of £152,000, while, judging from 1] 
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but that idea was speedily given up. The German 
Emperor is a great Monarch, and the fancy that a great 
Monarch could use a fleet and perhaps an army in 


order to extort a mercantile concession out of an| 


unwarlike people was seen to be an unjust aspersion 
upon his character both for prudence and magnanimity 
—for prudence, because it would prejudice all mercan- 
tile nations against him, the Americans, for example, 
the British, and the French; and for magnanimity, 
because, after all, nations do not move their forces in 
order to extort profits for speculators. The lmperor 
must intend to protect the railways which he asks per- 
mission for his subjects to build, that is, he must intend 
either to conquer Shantung and from thence to over- 
awe Pekin, or at all events to establish a Protectorate 
there. That is a large enterprise, larger perhaps than 
even the Emperor fully realises, and the question 
is if his subjects are prepared to give it their 


support. If they are, we say again, ‘ Cadit ques- 
tio,” it is their business and not ours. Bat if 


they are not, will it not be discreet of them to 
reflect a little on where they are going, to read books 
about China, and to decide whether for a heavily taxed 
people, with formidable enemies hanging upon their 
frontiers, and with the best army for defence existing 
in the world, a ‘‘ world-wide” policy is really so 
advisable? It will doubtless, if successfully carried 
out, gratify their pride, as well as the Empevor’s, 
but they will have to pay for it, and not His 
Majesty. It is, we repeat ayain, for them to decide, not 
for us, but, as disinterested onlookers, we are of 
opinion that when the Deputies have thought the entire 
matter out, the debate in the Reichstag on the Navy 
Extension Bill will be long, and, it is reasonably pro- 
bable, will be lively too. 





ITALIAN FINANCE. 
Tue Budget speech delivered in the Italian Chamber on 
| Wednesday last by Signor Luzzatti, the Minister of 
| Finance, would have been much more satisfactory if it 
had been less visionary. 
telegraphic summaries tnat have been received here, only 
| @swall portion of it appears to have been devoted to an 
| exposition of the present financial position, the Minister 
having found a more alluring field in anticipatory budget- 
making—in the predicting of future big surpluses 
and in Suggesting social and economic reforms to 
Which these may be devoted. His prevision ex- 
tended as far as the year 1900, from which date on- 
wards he suggests it may be possible to relieve all 
small incomes from taxation. No doubt Signor Luzzatti 
hopes that this prospee ive relief will fill the souls of the 
taxpayers with gratitude to the Ministry, and gain for 
the G vernment a large measure of popular support at 
| the ensuing elections. And as anelectoral expedient, his 
Promises of benefits to come may not prove ineffective. 
| For any other practical prpose, however, it is not of the 


| Very slightest value. What may happen between now 
| and 1900 neither Signor Luzzatti nor any one else can 
| teh; and even if the course of financial affairs runs as 
| Smoothly as he professes to expect, his place may before 
|| then be fil'ed by another Minister, with different ideals 


| and a different policy, Consequently, so far, at any rate, 


ee ‘ore gn investor is concerned, the harping of the 
‘ iDister upon reforms that are to be deferred for years 
0 COIN: 


, Instead of creating confidence is more likely to 


pn ite distrust. It is calculated to make people 
elieve trat although the Government feel that the 


| burdens which the taxpayers are called upon to bear are 
| &Xcessive, they see noimmediate prospect of being able to 
ighten them. The tatk of reforms in the future is only 
too ikely to be taken to mean that, although it is recoz- 

nt be attempted; and for that reason, whatever 
of oh, ee may have at heme, Signor Luzzatti’s flights 
duce oie and imagination are hardly calculated to pro- 

© 4 favourable impression abroad. 


aay are all the less likely to do so because of the 


| £560,000 in the military, and £160,000 in the naval 
| expenditure. 
at all unsatisfactory. 


| were the invariable rule. 


| Budgets. 


If one may judge from the | 
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1€ resnits 80 
far realised, the current fiscal year is likely to produce @ 


surplus of £286,000, notwithstanding an increase of 


Now, these results are in themselves not 
They show a very great improve- 
ment upon past years, when more or less heavy deficits 
And the improvement is all 
the more noteworthy, because of a change which has 
recently been made in the method of framing the 
Formerly, a considerable yearly expenditure 
| for the extension and development of the railway system 
was charged to a special account, and provided for out 
|of borrowed money. Now, however, that expenditure, 
| as well ascertain outlay upon public works and buildings 
| which also was previously defrayed out of the proceeds 
|of loans, are included in the ordinary expenditure and 
charged against the current revenue. That under these 
| circumstances the former serious deficits should have 
| given place to surpluses, no matter how small, is evidence 
|of distinct financial progress, upon which the country 
| may well be congratulated. What is not at all so satis- 
faciory is, that these surpluses, instead of being available 
\for reductions of taxation, whch are so grea'ly 
|ne-ded, since the burdens imposed upon the poorer 
iclasses are of crushing weight, are largely absorbed 
| by extra-budgetary naval and military expenditure. 
| Signor Luzzatti, indeed, holds out the hope that in 
| 1898-9 it may be possible to devote tome poriion of the 
|excess revenue to the reduction of the paper currency, 
an operation which he describ d as calculated to 
diminish directly the gold premium, and indirectly the 
Treasury debt. He also spoke of measures to be 
adopted to alter the composition, and ultimately to 
ea a portion of the present floating debt, which 





ar 


may 


amounts to £16,.800,000. He t ilked, moreover, of the 
necessity of curbing the expenditure on pensions, which 
has grown continuously since 1881, and now amounts to 
| £4,000,060 a year. But, as we have already said, all 
|this isin the air, What is want d , 
the urgency of which is admited should not be rele- 
gated tosome future date, but seriously gr+pp'ed with now. 
It may please the Finance Mintster to con] sreupon visious 
of the present small surpluses, swelling in the future, 
as it were, automatically into large dimensions. Bus we 
know that in the past he has indulged in similar dreams 
which have not been realised. What Italy needs is not 
a Minister who appears content to wait upon Providence, 
and meanwhile occupy hims+lf witn speaking about 
possible ec ynomies, bus one who will set v gorously to 


is that the ref 


LOTlins 





the task of stopping the leakage of puolic money he 
adwits to be going on, to restrict expenditure, and 
to take steps to ensure ths; whe. sairp uses are 


realised they sball not be frittered away, bus used to 
reduce taxation and lighten the springs of the r-venue. 
And it cannot be said that a Minister of this stamp has 
been found in Signor Luzzatti. 





THE ENGLISH SEWING COrTON COMPANY. 
i kind 


ation by the 
preliminary ” of 
English Sewing Cotton Company ; but at last the pro- 
spectus has made its appearance, and there appears to be 
no room for doubt that, although the list of applications 
| were only open for one day, the issue has been very 
largely over-subscribed. 


For months past investors of the enterprising 


have been kept on the tiptoe of expect 


industriously-circulated ‘ puffs the 


Yet the prospectus is so unin- 
viting and so absolutely lacking in essential particulars, 
that the success of the flotation is calculated to produce a 


deavouring to instil into the minds of the investing elasses 
those broad lessons of prudence and discrimination which 
should be self-evident to people of ordinary intelligence, 
to say nothing of business capacity. Asa general rule, 
prospectuses of industrial companies in which vague 


vely slender basis of fact upon which Signor | generalities are made to do duty for detailed information 


Azzatti forms his rosy anticipations. The accounts for' have reference to businesses that no rational persoa 
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| to some extent fictitious, for in recent years operators | tions the replies to which would provide all the part: 
| who have ‘“‘sold short” before allotmeat have been so|culars regarding the constitation of ; the undertaking ; 


i severely punished in several instances that there is a| the fauit lies with the secretaries ,of, the companies 
|| gambling, though the insiders, who are sure of obtaininga| tion supplied in the Manual, it appears that ou: 
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would invest in if their real position were known; but} when full allowance is made for thess Speculative 


it was hardly to be expected, and it is certainly | incidents, waich added nearly a million to, the valuati 
disappointing to find these made to do service in! placed upon the businesses by the vendors thomesteee 
the prospectus of such an undertaking as the English | the fact remains that investors had.no gort of ine 
Sewing Cotton Company, which has been formed to | tion provided in the prospectus to enable them to form 
amalgamate several firms of standing and repute in the | a rational judgment as to the desirability, of intepagting 
trade. The capital offered to the public amounts to| themselves in the undertaking, so. ,that. the English 
£2,250,000, of which £1,728,651 is to go to the vendors ; | Sewing Cotton Company, despite the. respectability of its 
the working requirements are estimated at £120,000, and | constituent parts, has provided one more object lesson . 
£341,348 17s 3d figures as additional capital. These are | and a very striking one, of all that. is reprehensible in 
substantial sums, but instead of publishing any state- | the flotation of joint-stock industrial, undertakings, 
ment of the profits made by the businesses,; But there is another aspect of the. business of eyan 
which might or might not justify the purchase con- | greater public interest which should not bs left out of 
sideration, the directors state, frankly enough, that | consideration. The obvious intention of, tha amalgama- 
during the recent past, makers of sewing cottons have | tion is that those taking part in it may do all they pos- 
severely suffered from the undercutting which has pre- | sibly can towards creating a monopoly, in sewing cotton 
vailed amongst themselves. This is not a particularly | and thus to force up prices and to earn large dividends 
encouraging start, but they go on to state that the | for the shareholders. That is nota policy which will 
difficulty of arriving at reliable figures on a common | commend itself to the consuming public, who have, of | 
basis with regard to the profits earned recently is so | course, benefited from the keen competition in the trade 
great, and the fluctuations, owing to the excessive | in the past few years, and who are naturally opposed to 
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They think it right, however, to add that ‘the | monopoly in sewing cotton peculiarly objectionable is, 
average profits of the past few years have been | that prices are kept up ata relatively high level at home, 
comparatively small, a result due almost entirely | while lower prices are accepted in foreign markets, where 
to the undercutting already named, and _ would, | thereismorefreecompetition. In other words, the British 
therefore, form no criterion of the earning power consumer is placed at a double disadvantage, in having 
of the separate businesses under the new conditions ;| to pay excessive amounts in order that foreign con- 





amalgamation in cheapening production and reducing | rates. There is a certain consolation, however, in the | 

the costs of distribution will materially help to produce | fact that in such a country as ours industrial monopolies | 

satisfactory results.” It would be difficult to imagine | seldom attain anything like permanent success, But 

anything more vague and inconclusive as the basis of an | the very people who are most strenuous in their efforts | 

invitation to the public to subscribe two and a quarter {| to create these industrial monopolies are among those | 
| 





millions of capital. who are most ready to complain of the absence of 

Although the prospectus does not say so, it is prac- | restrictions on foreign imports, and who never tire of 
tically certain that in fixing the purchase considera- | bemoaning the activity of German, Belgian, and American 
tion at £1,723,651, the vendors, while having regard | manufacturers in our home markets. In an ideal con- 
to the profits earned during recent years, have not} dition of affairs it would, of course, bo very pleasant and | 
based their valuations upon the re-ults obtained in a} very satisfactory if there were a real identity of interest | 
period of exceptional depression only, but have also | between British producers and British consumers, but 
taken into account the anticipated advantages of reduced | while, as in this case of the sewing-cotton trade, those | 
costs of production and distribution, and the friendly | engaged in it are doing their best to overreach the con- 
relations with Messrs J. and P. Coats, Limited, which | suming public, it would be utterly foolish if the latter 
are to be cemented by the subscription of £200,000 by | did not avail themselves to the fullest extent of any 
the latter in the ordinary shares of the English Sewing | advantage derivable from the unrestricted competition 
Cotton Company. The vendors are shrewd business 
men, and being practically sellers and buyers at the same 
time, it may be taken for granted that they are not, as 
the phrase goes, giving themselves away, or playing the 
part of pure philanthropists in the interests of the 
investing public. But it would seem that, in the view of 
certain market operators, these hard-headed and 
experienced vendors do not really know the actual value 
of their businesses, or knowing it, have been seized with 


—_—_— 





of foreign manufacturers. 





WESTRALIAN PROGRESS. 


As the close of the year approaches, it is customary for 
investors to take stock of their securities, with the view | 
of ascertaining to what extent their operations have | 
been satisfactory or unsatisfaciory, and of deciding 
a feeling of unquenchable altruism, for on the day upon | whether, in particular cases, to realise or to hold on; 
which the prospectus was issued there was a good deal | and as the Westralian mining industry has occupied an | 
of excitement in the various stock markets, and offers were | increased amount of attention during the year which is | 
made to purchase the ordinary shares at 253 per share; fast ebbing away, it may be of interest if we refer gener- 
premium. Upon this basis an addition of nearly a| ally to its position from the standpoints of capitalisation 
million was made to the valuation placed upon the | and gold production. Such a reference is greatly facili- 


ET 


— 


undertaking by the vendors, who, it might be supposed, | tated by the opportune appearance of the latest revi 

were pretty good judges of the worth of their businesses. | edition of the Westralian Mining Manual, compiled by 
Could anything be more ridiculous than this rush to| Mr J. B. Becman, with the assistance of Mesers 
exaggerate the value of the new ‘“‘combine”’? No doubt | F.C. Mathieson and Sons, the publishers of so many 


Exchange speculators, or “ stags,’ as the particular | growing in bulk and usefulness, and all the information 
variety of the genus is described in the phrase-| available is brought well up to date., It is far from 
ology of the ‘“‘House’-—men who endeavour to make | complete, however, more particularly ip reference to the 
money by obtaining allotments in new issues of securities | capital issued; but for this the compilers are 
and selling at a premium. In this case, moreover, the| not to blame, for, as they tell ug, provis were 


premium at which the ordinary shares were quoted was | sent to the office of every company with a list, of ques- 


marked disinclination to indulge in that kind of! addressed. So far as can be gathered from the informa 


| certain number of the shares, have had the opportunity of companies have been actually floated, , mainly in this 
!' securing substantial profits by selling in the market at } country, for the purpose of directly or indi oo 
i the high prices to which reference has been made. But | exploiting the goldfields of Western Australia ; bat of | 


| 

} 

| 

i { 

the mflation was partly due to the operations of Stock | works of interest to investors. The volume 18 steadily 
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undercutting, are so considerable, thut they decline the | the introduction of the American trust system into this | 
responsibility of putting forward a detailed statement. | country. But what makes the attempt to establish | 


moreover the advantages which will be derived from the | sumers may purchase what they require at cheaper 
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|| ¢heee 85 have been’ wound-up, or are in process of liquida- 
tion; while about ’50 are, or have recently been, recon- 
structing, usually with the object of raising additional 
i 1. ' Leaviiig the dead past to bury its dead, we are 
soft with &bous ‘300 mining, land, exploration, and 
|| finanée conipanies, either wholly or chiefly engaged in 
| Westralian’ mining enterprise, and these have issued 
|| capital to the aggregate amount of about £61,000,000, 
of which probably four-fifths have been paid up. Of 
‘this aggrégate ¢apitalisation roughly £48,000,000 is 
‘represented by mining companies proper, and £13,000,000 
by land, exploration, and finance undertakings. 

. Some among the latter group of companies have made 
| large distributions to their shareholders, either in cash 
or shares ‘of subsidiary ventures, or both ; but of late 
there has béen @ very marked falling off in the pro- 
motion of fresh Westralian mines, and for the most part 
the financial agencies are living as best they can on 
their early achievements, until the times are more 
| propitious for the parcelling out of undeveloped areas or 
the marketing of the large blocks of shares which some 
of them have had to hold in default of any assistance 
from the public: Restricting our attention more espe- 
cially to the companies which are actually engaged in 
| mining operations, it is satisfactory to observe that 
during the past four years—the period practically 
covering the establishment and growth of British 
interest in Westralia—the gold-mining industry of the 
| colony has displayed substantial progress, despite the 
difficulties in connection with water and transport, 


| 
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| which are scarcely overcome yet, except in two 
or three of the districts. The scepticism for a 
time entertained with regard to the commercial 


value of the auriferous deposits has been largely 
removed by tangible and increasing results, and the 
_ adventurers of the Eastern colonies, who were loudest 
in their denunciations of the Westralian pioneers, are 
Row among the most active operators in Westralian 
shares. Very much, of course, remains to be done in 


enormous areas ave still unprospected, and even in the 
| more advanced fields the work of development has been 

upon & comparatively small scale. Up to the end of 
October, however, the gold produced in Westralia and 
| entered for shipment thence has reached a total value of 
| £5,678,581, and of this less than £1,000,000 had been 
| obtained prior to 1894. In the four years 1894-7 the 
|| output of the precious metal will have probably exceeded 

£5,300,000, of which the current year’s production will 
_ have been over £2,500,000. So far as the production of the 
| Precious metal is concerned, therefore, the progress of the 
| Westralian industry has been encouraging to those who 
| hold shares in properties which are being developed with 
apparently good prospects, for there are at many of the 
|| Mines large accumulations of “ tailings,” which will 


j 
| 
| 


| 


|| ventually be treated either by the cyanide or by some 
} other process. 

} here is, however, all the difference in the world 
| DetWeen gross produce and net profit, and while, as we 
| Mave seen, the growth of the former has been quite as 


| Tapid as could have been reasonably anticipated, it is | 


Practically impossible t> arrive at any conclusion with 
— ‘oO the latter. Yet it is obvious that the question 
|| ° profits is of the utmost importance to those who have 
| povided the £48,000,000 of issued capital, and more 
ey to those investors who bought at big premiums 
|| ares which could only be sold nowadays, if at all, at 
|| Steatly depreciated prices. We have over and over 
| ton bape thdt the producing companies should 
oe the system ‘in their returns which is used by 
1 mi od of the Rand companies, of stating the tonnage 
1 or otherwise dealt with, the gold obtained and its 
ik Value, and the a i : : 

: Approximate working costs; but the 
a has hot been acted upon, and probably will 
ae unless ‘and until the shareholders concerned bring 
|| E**88tre to beat upon their directors, and insist that 


eee 


the opening up of the mineral wealth of the colony, for | 





a 





1701 


| which have made distributions in cash, thirteen are 
| mining undertakings and the balance land and finance 
companies, whose dividends have been earned from other 
| than mining operations, and the total payments by the 
mining companies proper have amounted to about 
' £748,000. Of this sum, however, £127,000 was distri- 
a by Bayley’s Reward Claim in the period of its 
short-lived prosperity, and of the balance more than 
foot is represented by the dividends, aggregating 
£320,000 and £125,000 respectively, of the Great Boulder 
Proprietary and Lake View Consols companies. Seeing, 
then, that it would require £4,800,000 per annum, or 
about twice as much as the present total value of the 
gold produced, to pay 10 per cent. on the present issued 
capital of the mining companies, it will be readily per- 
ceived that, satisfactory as the progress of the Westra- 
lian industry as a whoie has beez, much has yet to be 
accomplished before the prosperity which a few of the 
companies are enjoying becomes sufficiently widespread 
to yield a return commensurate with the capital at 
stake, a capital which will, it is to be anticipated, be 
considerably swollen before the majority of the under- 
takings reach the stage of production and resulting 
dividends. 





MARINE INSURANCE IN PARIS._THE POSITION 
AND OUTLOOK. 

Tue figures of the Paris marine insurance companies for 

1894 and 1895, as ably tabulated by our contemporary 

L’ Argus, having in 1895 and 1896 respectively been 

reviewed by us under the above head, it may be found 


— 


interesting if we now, in 1897, pass similarly under com- | 


ment the figures for 1896. It may be remembered that 
in our previous conclusions we were far from optimistic, 
and subsequent events have been, on the whole, in accord 
with our predictions. 

The manner in which the French companies present 
| their accounts, if open to criticism, has at any rate the 
advantage of uniformity. England, as we know, is the 

home of the free, and the fact comes out strongly ona 
| comparative examination of our own marine insurance 
companies’ reports. We have, it is true, lately advanced 
to a point of mercantile civilisation at which the majority, 
and notably the Liverpool companies, so present their 
accounts as to show clearly the result of each year’s work- 
ing. To some, however, different varieties of the ancient 
and more or less bran-pie systems of accountancy still 
possess a subtle charm, from which emancipation seems 
difficult. To others—a very few—a variation upon the 
Paris system most commends itself. The Paris system, 
as we have before explained, is this: on the one side 
of the account is shown the premium income gained 
during the year plus such of the previous year's 
premium as had not run off at the end of that year, 
and minus such of the dealt-with year’s premium as 
had similarly not run off. On the other side are shown 
the whole year’s settlements, to whatever year relating, 
including an amount for anticipated claims, and charges. 
For purposes of annual comparison the system may be good 
enough, but for the purposes of a criticism of the last 
| published accounts it leaves something to be desired. 
For into figures to be dealt with as facts it introduces 
figures which are merely conjectural. Tne conjecture 
may perhaps in the result chance to be well made, but 
in any case it will probably be more or less coloured by 
the hopes or despondencies of those responsible for it. 
The English variation of this method is to place the 
whole year’s premium income on one side, run-off or 
not, and the whole year’s settlements and charges on 
the other. The objection to this plan, at any rate in 
theory, is this:—That if towards the close, say, of an 
exceptionally unfortunate year it be found that the 
settlements threaten to overtake or even outstrip the 
premium, there may be a temptation to restore or 
preserve conventional proportions by somewhat relaxing 


| tenid, accessible‘details of the kind referred to should be | the strictness of criticism deemed indispensable in the 


ished periodically, 


f . 
| Statement of ¢ or without them the mere 


iSo ¢ he gold produced is of little real value. 
cemed, as“ thé’ dividend announcements are con- 
» We find-that out of thirty-three companies 
————————_—_—— 


| acquirement of premium at other times. This, however, 
| by the way. What we have to consider are the results 
| shown by the Paris system, and not the theoretic dis- 
| advantages of a British adaptation of it. 
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the settlements (7.¢., settlements plus charges) for 1891-5 
were respectively 101 per cent., 94 per cent., 98 
cent., 102 per cent., and 111 per cent.; 
the 5 years, 101 per cent. 


The remaining {7 companies averaged £15,000 a-piece, 
ranging from £44,000 in the case of the Sphére to £3,000 | 
in that of the Equinoxe—not a very imposing array. Let 
us for present purposes dismiss from consideration 
these minor concerns, and turn our attention to the 
companies specially mentioned—to the trees in the} 
hedge. For 1594 ad 1895 their settlements were :— 


1895. 1894. 
RNIN 9 i ee a oe oe 98 99 
EE PE SR. HRT PTR ie 125 97 
ee a te eee 117 118 


For some time the wind had been blowing strongly 
and steadily from the point of misfortune, and that all 
these three companies could much longer stand erect 
against the storm we considered improbable. Had we | 
porsessed a full appreciation of the system under which 
¥rench companies—insurance companies, at any rate— 
are constituted, we might indeed have been emboldened 
even to suggest a date for the apparently impending 
disaster. The system referred to is this, viz., to fix at 
the first establishment of a company the term of its 
opera ions, with no doubt the power at the conclusion 
of such term to propose it for renewal. Tbus in the 
case of the three prominent companies the working 
terms were as follows :— 

Fencisre 


ee ee aT 
“9 , 


ac tie Nema 


60 years, expiring PPS aren itly December 30, 1938 


Générale ...... 80 years, - May 4, 1897 
Lloyd Frangais... 60 years, . March 16, 1897 
So that about the time of our previous comments the | 
two companies last named were — upon & 
peculiarly interesting epoch. As to the Lloyd t’rangais, 
it had been for some time past praying for, and was 
only kept alive, as it would seem, by the date fixed for 
itsdeath. It was, inde-d, not to be expected that a 
self-respecting company should be guilty of the indelicacy 
of demise before arrival of the day regularly fixed for 
that melancholy event. Sufficient to say to-day, that 
since March 16th the Lloyd Francais has continued to 
live only as a tender spot in the memory of its share- 
holders. 

Next for tne Générale, the second i 
the Paris marine insurance companies. Tor some time | 
it had been in a condition of drooping fortunes, the fact 
being indicated by a more or less chromatic decline in| 
its dividends, nat nely, from 1,000f per sbare in 18-5-6, 
to a well-earned 2/ant in 1895, the year of the 125 pe 
cent. settlement. 
company could do was to wind up on its mortuary date. 
There were, however, difficulties. 
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Dealing with the score of Paris companies jes collectively, | Transports, a company doing as much leiden SS as 
other two together. 
per |inland and other risks 
average for | £315,000, and £294,000, the corresponding settle 
As we pointed out on being 99 per cent., 
November 9, 1895, of all the Paris companies, three,| The last result, 
and three only, were, according to English standards, of | improvement. 


[December 4 1897 








Its premium income for 


mari ne, 
in 1894-5.6, + 


was £314,000. 
ments 
98. per cent., and 96 per cent. 
it will be noticed, shows a slight 
In fact, the result of the Paris under. 


10Tregoing 
figures, however, it can hardly be regarded as ae 
prosperous, and, indeed, its annual dividend, though it 
has already come down to a moderate figure, is still high 
enough to be, we apprehend, the subject of anxicty to 
the management. It seems evident that, for reasons 
' which may be capable of various explanations. a marine 
insurance company which attempts to carry on business 


| in Paris on a scale of any considerable magnitude has, so 


j 


Finance Minister, 
| burden 


aommnenneieiens 


in importance of | 


On the face of it, the best thing the | 


The company was | 





| direction of affairs snatched from the Exec 





| to say, to start from scratch. With the companies of 
modest pretensions the position is somewhat different, 
A company which is content to conduct in Paris a sinall 





and selected business, and thusavoid the dangers of a wider 
market, may be able to work at a profit. Whether the 
minor companies now engaged in this pursuit will, in 
fact, allor most of them succeed in doing so inthe future 
| the future must be left to tell us. 
ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, October 31. 


CONGRESS AND THE BUDGET. 
Tue course of legislation which Congress is adopting 
with reference to the Budget of 1898 is very unsatis- 
factory, and bears out the prognostications of a good 
many that Congress would scout the estimates of the 
| Exec utive, and frame its own, as it did last year. 


of the struggle between the [Executive and 
Congress, as the President of the Republic and his 


| colleagues in the Cabinet seem quite indifferent as to 
| the fate of his Bill. 


The public are 
apprehensive at seeing for a second time the financial 


framed as could be expected under the circumstances, 
and it is very hard to see how Congress will be able to 
| improve on his proposals, as it seems determin: not to 





| accept either his taxes or his proposals for retrencument. 
Last year’s Budget was bad enough when the 

| bond of a bankrupt bank had to be employed to inake 
ends meet, but this year it is hard to sec what the 
Legislators are going to fall back on to balance > the 

| national ledger ; more especially as they seem deter- 

| mined to saddle the debts of the bankrupt provinces on 
the shoulders of the nation. It will take an additional 

| ye: arly outiay of two or three millions of dolla The 


Minister of Finance, faintly backed up by the Presiden’ 


| 


the 


} 


any maguitude, : namely — writing for 1896 is generally better, the agerezate out. 
na ws ; come being a 5 per cent. profit as against an 1] per | 

; cent. loss in 1895. The Fonci Ek ie eee 

La Fonciére-Transports ................6 314,000 | . long ie ere “has, M18 trae, 
Demat ers nei e es eee es SS 199000 | been for some time doing better than the Lloyd | 

Re RA UNCON vn nvce wes cnechwctedese 109,000 Francais and the Générale. In view of the } 


The | 
Dr Escalante, has to bear the whole | 


both disgusted and | 


sutive and 
unconstitutionally assumed by the Legislature. Dr | 
Escalente’s Budget was as carefully and judiciously 





1 
| 
i 


one of a trinity carrying on life, fire, and marine busi- | of the Republic, is doing what he can to have the con- || 
ness severally. They were all under the same board of | sideration of this weighty matter postponed \otii next || 
directors, the life and fire companies were doing well, | year, and bas refused to include it in the list o! incasures |) 
and the shareh»iders of the one were understood to be} to be debated during the extra session; but the | 
pretty much the shareholders of the other. To wind up | legislators can and will circumvent this by a mereline || 
the marine Générale might, it was thought, prejudice | in the Budget providing for the service on the on | 
the fire company and the life company—a very undesir-  solidated Debts of the Provinces. li 33 traly 
able result. Eventually it was decided to compromise: | lamentable to see the Executive and the Legis-ature | 
to carry on the marine company for a new term, but on! at loggerheads about the finances of the countty, || 
@ different and more modest basis. Whereas the old! which are evidently much safer in the hands | 
company had a share capital of 400 shares of 12,500f each, of the former than of the latter; the \ 6 oe 
of which 5,000f were paid up, the new company was to be, present Government courts the insulting treatment 1 18 | 
and is, for fifty years, on a basis of 400 shares of 5,00Uf | receiving from Congress, and the representatives Or - | 
each, fully paid. It isapparently intended to carry on bankrupt provinces are specially anxious to have yrs 
but a small business, and, indeed, on the basis mentioned — settled this year, or, if not, in the next sessio0 | 
the company seems not likely to be the subject of exten- | without fail, as with the advent of General foca “4 | 
sive demands on the part of the insuring public. Prac- | power, they will certainty not be able to continue thelr | 
tically, therefore, the old Générale has passed out of present game, either as regards the finances 0° + i 
existence, leaving a successor in little more than name. | else. It may safely be assumed also that the gerness | 
There now only remains to consider the Fonciére- to have the Provincial debts settled is not dis spleasing © | 

< ~ crn ee ce reese senna nomen anol Oe el 
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I 
| the candidate for the Presidency, and as they repre- 
| sent all the provinces where the 
| js dominant, it is by no means rash to suppose 


that they have received a hint from high quarters | been destroyed by the voracious insect. 
\| to press the matter on and have it settled before 
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nevertheless, from some districts in the south of the 
province of Buenos Ayres, there are very discouraging 


accounts, some 40 per cent. of the young wheat having 


Reaping will 
commence at the end of next month: but even then all 


|| General Roca assumes power, as it would be one burning | danger will not be over, as heavy rains in November are 


|| question arranged out of the many which the new 
|| President will have to deal with, if he intends to realise 


1 


1] 
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| the 


, | the commercial circles interested in the spirit trade 
| | there is considerable agitution, and petitions are pouring 
| Into Congress in favour of and against the proposed | 
| | tax. The step taken by the Senate in exempting th 
: || Stock of spirits in second hands from the tax is so mani- 
|| festly due to the influence of the speculative ring, that 
| the public are shocked and indignant, and in political 
) circles to-day it is said that the President of the Republic 
D | Will probably veto the Bill should the Chamber of 
/ Deputies accept it as revised by the Upper House. As 
C | || to this latter contingency, it is hard to say what the 
e || | Lower House may do; but in case it accept the Bill as 
e || | Passed by the Senare, the question of veto will certainly 
@ |] || Stise, as never before has such a barefaced and shameful 
oo || Instance of outside influence on the deliberation of the 
al || Dation’s Parliament been recorded. In reference to this 
ul i} | avaur, one of the English papers here makes the following 
’ || rious comment:—‘* He who flatters himself that there is 
vs || 8nything better now in the administration of public affairs 
- | than tormerly shows that he has more faith than 
m i \ inowledge, We much doubt, if the truth could be 
8 |} | “Bown, whether there was ever a time when there was 
° } } being carried on more shameless jobbery than at the 
2 |] | Present moment. The alcohol ring will make far more 
nT | Out of the new tax than the Government will, for the 
q | | opsumer will have to pay former prices plus the amount 
ae ij oe tax, and yet the tax will not be put on the enor- 
; i | to th; {uantity which has been accumulated with a view 
us || |; 0 this little game. 
is | In conten digtin denn een eee —e 
-— io. Te ful and unsatisfactory aspect 
. t hesen ‘ountry’s finances, I am happy to say that the | 
ad | oo oe shows considerable improvement and 
to | SD aieeralls - & winter of unusual stagnation. It is 
wn ! Rey this basis 
| ! Snee toate will probably fall much more. 
to | idered over, 
—_— hm - 


tion that now prevails. 
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| even one-half of the glowing expectations which the 
| country has formed as to his second term in the Presi- 
| dential chair, It isnot onlyin reference to the Provincial 
'| debts that Congressis browbeating the Finance Minister. 
| Daily his Excellency is summoned by the Finance Com- 
mittees to answer questions and express his views, which | outside the stations. 
|| are invariably rejected and treated with the next thing to| centage of the farmer's losses 
|| polite scorn ; and it isnow becoming a question how long | 
Dr Escalante intends to suffer this kind of treatment!in the crop is also 
before he throws up his portfolio; indeed, a good many 
people consider this latter contingency extremely prob- | 
able before the end of the session. 
SPECULATION AND THE SPIRIT TAX. 
In the Senate last night the country was treated to | 


The 


|| the tax will certamly not recompense the Treasury for 
| loss entailed by the exemption from the tax of | 


| the stock of spirits on hand. Meanwhile, amongst 


by no means infrequent. It is feared, too, that the 


| railway companies that run through the wheat districts 
| have nothing like the rolling-stock required to move the 
enormous yield of grain expected, and as neither have 
they shed accommodation at their scattered statiocs for 
the grain during transportation, it will, as happens 
every year, have to be left exposed to the weather 
In past years a good per- 
was due to this 
|cause. A scarcity of hands to reap and gather 
anticipated, as immigration is 
much slacker than it usually is at this time of year. 
| Nevertheless, in spite of all drawbacks and dangers, it is 
'expected that 75 per cent. of the crop will te secured, 
in which case the losses of last year will be more than 


|recuperated, and a revival in general trade and com- 
another specimen of the fast and loose system of legisla- | 


In revising the Bill for the 
‘| increased duty on spirits passed by the Chamber of! 
| Deputies, the Upper House defeated the whole object of 
| the Bill by exempting from the increased tax the stock | 
of spirits now in second hands, the result being that some 
| two or three millions which the Minister hoped to secure 
|| for the Treasury will go into the pockets of the ring of 
speculators who have had plenty of time to buy it up| 
'| during the lug delays and discussions in Congress in 
connection with it; indeed, it is more than surmised 
that these same speculators had a fore-knowledge of the 
Bill long before it was proposed to Congress. 
| Senators, as a set-off to exempting the stock of spirits in 
| second hands from that tax, have raised it from thirty 
| five cents the litre, as proposed by the Deputies, to 
'| eighty cents the lit-e; but this extravagant increase in 


from the producers’ point of view, and if carried much 


| harvest and good wool clip. 





BUSINESS NOTES. 


Bankers and our Silver Currency —In his inaugural ad- 
dress at the Institute of Bankers on Wednesday last, Mr 
Robert Williams incidentally referred to a grievance 

| which bankers have in connection with our silver cur- 
irency. A great profit, he pointed out, is now made 
'every year by the Mint on the coinage of silver. That 
| proht, he went on to say, ‘ amounted in 1896 to no less 
a sum than £564,239, which not only paid the whole 
expenses of the Mint, but left a large sum for addition 
to the national revenue. Now we all know that from 
time to time many banks in the ordinary course of busi- 
ness become overloaded with silver coins ; there is appar- 
ently now and again a redundancy of the very article out 


of which the Government make such a handsome profit. 


| certain fixed amount are charged 7s 64 per cent. for the 


| privilege. Now I do not wish to make any complaint 
|against the Bank. This 7s 6d per cent., I dare say, does 


'no more than cover the cost of counting, wasting, 
| sorting. &c., the various coins, and I do nct suppose the 
| Bank of England is any more anxious than we are to 
|accumulate silver in its vaults. But what I wish to 
| urge is this: That having regsrd to the profitable nature 
| to the Government of the silver coinage, and also the 
| invaluable help which we, as bankers, give in getting it 
‘into circulation, some arrangement should be made by 
| which bankers should be able to pay their redundar t silver 
| into the Bank of England as agenrs for the Mint, without 
| being charged for it.” This is a matter in regard to 
which bankers have a legitimate cause of complaint. to 
which the Chancellor of the Exchequer may very 
| properly be asked to abolish the petty impost referred to. 
' 


CT 


| 
| Silver and the Latin Union.—-The new arrange-. 


j|ment of the Latin Union for incressing the i-sue 
|of subsidiary silver coins from 6f to 7f per head 
of the population in each coun'ry has been ratified 


| by the French Chamber. The stipulation that France 


should be permitted to purchase three millions of the 
130 miilion francs required appears to be extended 
to each of the other Powers. That was indeed neces- 


i] and y accepted now that the wheat harvest is safe,/sary for Switzerland, which has no reserve of legal 
Gu ( ‘ . " ~ se . . | 
ics the gold premium has fallen con- | tender 5f-pieces to draw on for the recoinage. The ofiicial 


The | Zemps claims for France a sort of magnanimity in 


rop from locusts is in most places con-/ not purchasing on the market all 
~~ the grain having almost reached maturity ; | (£5,200,000), and making a profit of £2,600,000. Such an 








the 130 millions 


- 








/ merce may be expected in the coming year. The decline 
|in the gold premium is, however, a disturbing factor 


further by those who manipulate the gold and exchange 
' market, will neutralise to some extent, as far as the 
producers are concerned, the results of an abundant 


We also know that when we are obliged to rid ourselves of 
this we pay it into the Bank of England, and for all over a 
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operation, that journal remarks, would have been | 
perfectly legitimate, and the States most attached to | 
sound money do not hesitate to have recourse to it. | 
Even England, for example, obtained last year a profit « . : 

of 480,000 by teres: silver. ees st particulars disclosed in reference to the circumstances 
theless, renounced the idea of procuring the silver | connected with the formation of the company certainly 
for the new coinage from the market. The Temps, | seem to call for further inquiry. Even as they stand, 
however, forgets or wilfully ignores the fact, that | they may well serve as a warning to investors as to the 
a rani ga tp eae | necessity for thoroughly sifting the Statements made in 
ule te sold for half its nominal value, and cannot be Pees, 0 ser = — pntronante of the persons 
put into the circulation, which is already saturated with | W20Se names appear in prominent positions. The Consort 


Consort Deep Level. — The affairs of this 
were the subject of investigation at the Official | 


the unwieldy 5f-pieces. 


The Railway Dispute.—In the early part of the week 
some alarm was caused by the announcement that the 
Amalgamated Society of Railway Servants had dis- 
tributed among its members “strike notices,” to be 
signed and returned to the General Secretary by the 
6th inst., if the demands formulated in the so-called 
‘‘ national memorial’’ were not conceded by the railway 
companic:, or the latter refused to submit the points in 
dispure to arbitration. More recently, however, the 
hot-heaced would-be leaders of the employés have 
shown such a disposition to ‘climb down,” that the 
alarm lest a general stoppage of work should be decided 
upon at the most inopportune season of the year, has 
considerably subsided. To some extent the firm 
attitude adopted by most of the companies is probably 
responsible for the altered position; but the leaders 
have apparently become impressed, as most other people 
were long before, with the absurdity of their claim to | 
represent railway servanis as a body, though the 


minority. It would be bad enough if the companies had 
to submit to the coercion of a majority of the employs, 
but in existing circumstances the pretensions of the 
leaders were absolutely untenable, and the wonder 
is not so much that they should have been 
to some extent withdrawn as that they should ever have 
been put forward. The companies have declared that 
the granting of the concessions demanded would be 
impossible if their business is to be carried on upon a| 
commercial basis, and they have naturally refused to 
submit to arbitration claims which they know to be | 
utterly impracticable, though the directors express 
themselves ready to consider any questions raised by the | 
men upon their merits and without outside interference. | 
On their side the representatives of the Amalgamated | 
Society contend that the just claims of the men have not | 
been properly considered, though they admit that they 
did not look for the acceptance of the men’s demands in 
full. Their policy seems to be to put forward a whole 
series of proposed concessions, and by means of arbitra- | 
tion to get some of them, at least, conceded ; but this is 





| 
| 


expected to acquiesce. 


will not hasten to intervene in disagreements which can 
be quite as well settled by those immediately concerned. 


ee 


The Fiscal Regime at Tunis—A Tunisian journal, 
remarking on the Anglo-French Treaty relative to 


Tunis, states that it is a mistake to suppose, as | 
declared by the French Government, that the Regency | 


is now released from all her 


commercial 


a treaty not denounced, and of which no mention was 


* . id . ° ’ . | ers 
It is a treaty concluded sine dic between | Peruvian Corporation, so far as the — d 

Tunis and the United States Government in August,| concerned, is apparently becoming hopeless, 

1797, and which underwent. modifications in 1824 and| margin of profit over the sum required 


ompany | 

\eceilver’s 
| office on Thursday last on a winding-up order, and the || 
| 

| 

| 

| 


meinbers of the Amalgamated Society are in a decided | 
| 





not a policy in which the railway companies can be | 


| 


In this particular dispute, we | 

observe that it is suggested to invite the mediation of | 
3+ S ont © ic > } a ; . > = e . . ° ln- 

Mr Ritchie, but it is to be hoped that the Board of Trade | board, or (b) in pursuance or by permission of a resolu 

| tion passed by a imajority at a general meeting. hold 

j , +.¢ eas o hé¢ 

| company, or (c) the petitioner or petitioners shall ho 


| 
} 
| 
' 
| arrangements being carried through ‘is altered the : 





obliga. | 
tions towards foreign Powers, as there still remains | 


Deep Level Company was formed in September. 1895, to 
acquire a property in the De Kaap District of the Transvaal 
from the Mines Acquisition and Development Corporation, 
the latter company having at that time been in existence 
for about six months. The first point to be noted in con- 
nection with the liquidation is the recurrence of the evil 
so frequently brought to notice, where the promoters 
have acquired a mortgage over the whole assets of the 
company to the exclusion of all other creditors and con- 
tributories. In this case, the Mines Acquisition and 
Development Corporation took a debenture for £15,350, 
in lieu of aportion of the cash included in the purchase 
consideration, and in virtue of that a receiver has been 
placed in possession of the property which the holders 
of the debenture had previously sold to the company 
for £80,000 in cash and shares. In the second place, 


a still greater scandal is disclosed in the 


fact 


{ 


that all these proceedings have been carried out by 
practically the same group of persons who appear in the 
characters of promoters and vendors, purchasers, mort- || 


gegors, and mortgagees. the 


Thus it is stated that 
purchase price (£80,000) was arrived at in consultation 
between the directors of the two companies.” Now we 
find, on looking up the records, that the Mines Acqui- | 
sition and Development Corporation, Limited, has a | 
board of four directors, whose names are as follows :— | 
Messrs R. Clement, C. H. Baxter, T. P. James, and 

J. QO. Oxley. The three directors of the Consort 
Level are Messrs R. Clement, C. H. Baxter, and H. 8. 
Budgett. The two boards are therefore practically 
identical, and the companies also possess a secretary and 
office in common. How any independent judgment 
could be exercised on behalf of the shareholders, in & 
sale conducted under such circumstances, it is difficult 


to see. And the sooner a law which admits of such 


| better. 


ED 


The Statutory Rights of Shareholders.—In our issue of 
November 13th last, we referred to the decision of Mr 
Justice Byrne in the matter of the Peveril (iold Mines, 
Limited, in which the directors of the compan) sought 
to have a winding-up petition presented by a share- 
holder dismissed on the ground that he had not complied 
with one of the erticles of association which provided 
that ‘‘ No petition shall be presented or proceeded with 
by a member to wind up the company, except and unless 
(a) by consent in writing of not less than two of the then 


of the 


or together hold not less than one-fifth of the then issued 
capital of the company, upon which all calls shall bave 
been paid.’ It was decided, however, by Mr Same 
Byrne that the clause in the articles was invalid, as I 
was in contravention of the Companies Act, 15b-, 46° 
his decision, having been appealed from, was ©» we , 
nesday unanimously confirmed by the Court of Appt®'. 


——_— dC +r --O OO 


ve of the 
The Peruvian Corporation. — The position “ ; 


are 
and the 
to pay the interest 


; : ; ; 1 that it 18 
1875, and still governs the relations between the two | onthe debentures has been so greatly reduced 


. . . . . < - AQ) per cent. 
States. Fresh diplomatic negotiations will consequently | not surprising to find the bonds standing at 40 P 


have to be opened, and the question of tariff relations 
between France and Tunis consequently still remains in 
suspense. 


made in the Yellow Book distributed to the French | 
| Parliament. 








——_—<—<—$—$ 


A : soak shows 
of their face value. The report issued ee tt pre 
that the profit for the year ended June ae last year 


deducting the debenture interest—reduce: 


a 





ee 
+ 
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from 6 per cent. to 3 per cent.—and charges, amounted 
to £13,150, and this sum has been added to the balance 
of the net revenue account, raising it to £44,723. 


{t is true that the gross receipts from the work- | 
ing of the railways and steamers were considerably | 


larger than in any previous year, but the growth in the 
working expenses much more than kept pace with the | 
increase in the gross earnings, so that the net receipts, | 
which in 1891-2 reached £137,817, and which in 1895-6 | 
gmounted to £103,482, fell last year to £83,233. 
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Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


large increase in the working expenses is attributed | follows :— 


to renewals of permanent way and rolling-stock, expendi- | 
ture of the Central Railway in consequence of landslips, | 
owing to exceptionally heavy rains and increased cost of 
fuel and stores, and to some extent to the higher rate of | 
wages. The net income from the sales of guano were 
larger, but of the £57,196 received £25,000 was | 
paid by the Anglo-Continental Guano Works, under 
agreement, on the termination of their 
so that but for this fortuitous assistance 
earnings of the Corporation for the past year would 
have been about £12,000 short of the amount required 


to pay the reduced rate of interest on the debentures. | 
Meanwhile, the arbitration on the so-called ‘Chilian | 
settlement” drags along, and costs are, of course, being | Discounts and sundry inte- 
piled up; while the efforts of the directors to obtain | 


payment of the company’s claims on the Peruvian 
Government for special trains and services furnished, 


and damage sustained during the revolution, and | 
Cerro | 


the negotiations for the restoration of the 
de Pasco mines to the Corporation have produced 
nothing in the way of tangible results. 
is nothing really novel in the story, for it has long 
since been recognised that the Peruvian Government and 
Legislature are lost to all sense of financial probity, and 
that nothing but the necessity of raising another loan 
will induce them to fulfil their existing obligations. For 
some time past negotiations have been in progress with 
a French syndicate for fresh borrowing in Europe, but 
the negotiations have hung fire, as a condition precedent 
to any arrangement of the kind would be a settlement 
with the Peruvian Corporation. 
shareholders of the Corporation is, therefore, that the 
stress of circumstances may be more effective than any 


suggestion of ethics or fair dealing in convincing the | 


Peruvian Government that, after all, honesty is the best 
policy for States no less than for individuals. 


Pire Insurance Companies and the Conflagration in the 
City.—In the article on this subject which appeared in last 
week’s Economist, the estimated loss of the Lancashire 
Insurance Company by the Jewin street fire was stated 
at £6,800. We have since been officially informed that 


the loss of the company was really estimated at £2,300, | 


and as far as can be ascertained will not exceed that 
amount. 


gives the following list of wills proved, with the amount 


of personalty in each case :—. 
£ 


Sir Thomas Elder, G.C.M.G., late of Birksgate, Glen 


Osmond, near Adelaide, South Australia ............-- 
Mr Robert Bloomfield Fenwick, late of Park Hall, Bard 

field, Braintre inate Minden cain eeinees eccee 69,353 
Mr John Dacosta, late of 16 Manson place, South 

I ia ert ar oe Fhe ochre 42,662 
een I Henry Boam,J.P.,late of Litchurch villa, Derby 53,512 
Sit Lewis William Cave, late of the Manor House, Wood- 

Mansteine, EpPsom....cccccececccccceccs eee as 31,380 


Mr Gx rge Edward Dietz, late of Rolandseck, Linden 


gardens, Tunbridge Wells ...... 20.116 


sod Colin Rae Brown, late of 17 Nevern-road, South 

yeansington ...... pete Mie aha Ges ee a a 17,372 

~ Tousy Gillett, late of 7 Park place, St James's ...... 8,399 

i ba nerford Alcock, K.C.B., D.C.L.,late of 30 Old Queen 

a oe ste esseseneees neewiiowanih acco oe ee aa ecaats 8,544 

es Peau West, late of 23 Portsdown road, Maida Vale 4,919 
i. ‘corge Erskine, late of 53 Lee park, Blackheath 4,453 


contract ; | 
the | 


There | 


The only hope for the | 


DEBTOR. 
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f c 

Capital of the Bank ...... 182,500,000 0 
Profitain addition to capi- 
tal (Art Law of June 9, 


TEED fndeetsasensccoes 8,002,313 54 

| Reserve of the Bank and 
ite branches ........ 22,105,750 14 
| Reserve of landed property 4,000,000 0 
Special Reserve.......... 8,407,444 16 
Notes in circulation ...... 3,752,664,510 0 


Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 


17,633,085 03 


ceipts payable at sight 15,218,832 99 
Treasvry account current 
GUND. cecévcicisce 291,360,406 83 


412,971,320 08 
88,902,553 0 


Current accounts, Paris.. 
Do branch banks .... 


Dividends payable ...... 1,624,803 25 .. 
DL needwenteieewnen 8,871,729 OF .. 
| Bediscounted the last six 
MONS .csesecceses eo 870,941 14 
| BUMArICS ..ccccsecscsssece 59,343,421 28 
Petal ..cccccceces 4,855,226,916 48 
CREDITOR. 
| Cashin hand and in branch t c 
} BOND vnccccecceeseses 3,169,418,695 85 
Commercial! bills overdue 529,565 15 .. 
| Commercial bills dis- 
| counted in Paris not 
| WOOEED sb ccececcessete 328,989,774 74 .. 
| Treasury billa..........+- ee ee 
| Commercial biils, branch 
DED cpnecsnccantes 563,606,196 0 .. 
Advances on deposits of 
DUMHIOM 20000 cocceccce 5,293,000 0 .. 
| Doin branch banks .... 49,500 0 .. 
| Do in public securities 174,675,341 78 .. 
| Doby branch banks.... 199,170,077 0 .. 
| Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 
| Government stock reserve 12,980,750 14 .. 
| Do disposable ........ 99,626,859 25 .. 
Rentes Immobilisées (Law 
| of June 9, 1857) ...... 100,000,000 0 .. 
| Botel and furniture of the 
bank and landed pro- 
perty branches ...... 18,574,093 35 .. 
| Expenses of management 6,509,719 42 .. 
| Employ of the special re- 
| BEEVO cccccccecese cece 8,407,444 16 .. 
j GamGries cccccccccccees ee 27,616,826 62 .. 
| Wetek svcccccceceve 4,855,226,916 48 .. 
! 


Paris, Deo. 2. 
The returns of the Bank cf France for this week, last 


Nov. 25, 1837 
f e 
182,500,000 0 


8,002,313 54 


22,105,750 14 
4,003,002 0 
8,407,444 16 

3,691,895,915 0 


18,568,010 25 
15,775,263 39 
288,012,487 95 
400,521,279 71 
66,970,778 0 
1,677,463 $0 
8,283,017 41 


§70,941 14 
23,417,408 51 


- 4,741,008,078 10 


o 


«. 3,175,059,587 1 


49,672 10 
311,695,737 29 


472,718,312 0 


5,168,003 0 
64,500 0 
160,258,210 11 
199,928,527 0 


140,000,000 0 
12,980,750 14 
99,€235,859 26 

100,000,000 0 
18,656,710 1 
5,537,056 21 


8,407,444 16 
50,876,302 81 


4,741,003,078 10 


The | week, and the corresponding week of last year are as 


Dec. 3, 1896 
f ce 
ee 182,500,000 0 


ee 8,002,315 54 


+» 22,105,750 14 
+» 4,000,000 6 
~» 8,407,444 16 
+ «3,690,233,835 0 


ee 19,455,761 20 
eo 18,115,463 85 
eo 297,648,112 34 
ee 425,695,035 88 
» 79,932,887 9 
ee 1,701,368 99 
eo 9,029,077 48 


ee 865,575 15 
15,706,706 27 


«+ 4,843,395,365 91 
f c 


«+ 3,165,297,018 26 
ee 127,860 02 


ee 546,317,250 36 


eo 541,887,284 3 


ve 116,70C 0 
++ 170,714,446 06 
eo 193,845,122 0 


«+ 140,000,000 6 
«+ 12,980,750 14 
ee 99,626,520 72 
«+ 100,000,000 0 
*e 18, 
es 6, 


ee 8,407,444 16 
es 37,718,232 50 
3 


« »4,843,395,365 91 


939,211 94 
416,145 75 


The above return, compared with that for the preceding 


Private deposits .......-.-+0+- 


Advances on securities 
| 


Cagle ...cce 


seers 


INCREASE. 
Circulation ...cccccccsccccccessesce Lavisexndeee 
Treasury account _ sa 


DSSS 6 iccccnuccccssccecccesceccccessescccess 


week, exhibits the following changes :— 


Frances. 


DECREASE. 


40,763,395 
5,347,919 
34,381,816 
108,181,394 
13,656,631 


Francs. 
5,620,692 


: The greater part of the increase in the discounts is at 
Wills and Bequests.—The Illustrated London News| the branches where the accounts were made up before 
| pay-day of the bills that matured at the end of last 
|/month. The London exchange is firm at 25f 2lc, after 
Private discount is diffi- 
Mr Thomas James Mann, late of Hyde Hall, Sawbridgeworth 374,064 | cult at the nominal rate of lf per cent. The Bank has 
| parted with gold for the circulation, and the cash to- 


| touching 25f 214c yesterday. 


173,641 | day was made up as under :— 





eH Ba tee «ie ee 
Francs. £ Francs. £ 

| Gold .. 1,959,688,630 = 78,387,545 .. 1,965,340,896 = 78,613,636 
| Silver .. 1,209,730,065 = 48,389,203 .. 1,209,698.491 = 48,387,940 
SN ee ae aie coal eee 
3,169,418,695 =126,776,748 .. 3,175,039,387 =127,001,576 
| Prices at the monthly account were generally made 


up in favour of buyers. 


French Threes showed a gain 


of 65c, at 103£ 70c ; Redeemable Threes 20c, at 102f 20c; 
Three and a-Halfs l5c, at 106f 40c. Bank of France 


shares had lost 10f, at 3,770f; 


Lyons rails 15f, at 


1,845£; Northern 2f, at 2,058f; Orleans 15f, at 1,835f. 


Southern had gained 8f, at 1,448f. 


Among stocks and 


shares with a fortnightly account Brazilian Fours had 


risen 1f 30c, 61f 30c; Spanish Exterior 40c, to 61f; 
Italian 85c, at 95f 85c ; Portuguese Threes 5c, at 20f 50c. 
yer ee eeeeeeeeeeeereeeeee ee 
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eee nates ee emcee ee 
Chinese Fours had lost 5c, at 106f 20c ; Austrian Fours | question is left to the appreciation of the jyJ es. Th 
65c, at 103f 75c ; Egyptian Unified 25c, at 107f; Pre-| present Bill reduces the rate to 3 per cent. in a 
ference 20c, at 1(3f; Hungarian Fours 55c, at 104f 30«; | matters, and re-establishes a legal rate for ¢ onal 
Russian Threes 15c, at 94f 25c; Turkish “‘D” 10c, at | affairs, which it fixes at 4 per cent. . ” 
22f; Priorities 5f, at 458f Banque de Paris shares It is a principle of French law that hk. 


were made up Sf higher, at 870f; Meridional of Italy | be seized nor opposition be made to . all 


rails 7f, at 690f; Rio Tintos 7f, at 624f; Bank of South |the interest, exeepting by the person in = ee 


j ; . ° ° > DOse { 
Africa 2f, at 73f; Comptoir de Escompte 7f, at 588f; | the capital is inscribed. The question has eae 


‘ freque 
Crédit Lyonnais 14f, at 792f; Ottoman Benk 2f lower, | been raised in the law courts whether the 6 


‘entes and | 


at 587f; North of Spain rails 2f, at 82f; Saragossa If, | absolute or applied only to the seizure of | 


at 144f. opposition to the payment of interests at the Treasury, 





Par. Dec. 2. Nov. 25. Until recently, the former interpretation of the law 
f f c f c f c |was invariably applied, and that view is gtijj | 
Prats per Cents, -..... a 203 v7 cs 1 S . : “ meerares by the rey and the Council of 
Three-and-Halfs ...... 100 :. 10665 .. 106673 0 23| State. Judgments of the Court of Cassation in 1894, 
RS oe ee 100 .. 9580 .. 95 374— 0 423 however, construed the law in the latter sense, and a 
Sectien Gull 4 % wer? = eo “se e a = 7 ef a een just given by the same Court has 
UurkiS OUFS .ccccese oe ee o-— f » a t Ave 2 | 
Eeyption Unified 12 100 1. 107 0 1. 107 et ee ver pein Pay ee = not prevent creditors | 
Bank of France Shares1,000 .. 3,775 0 .. 3,730 O— 5 0 eas: or 6 fund «mental princip'es laid 
Banque de Paris ...... e0 <«.- 068-0. ee. 2 down in Acts 2,092 and 2,093 of the Civil Cude, that | 
Gesapicie d’Escompte. . - i ra ; oe = = + 050 | persons are liable towards their creditors in all their 
redit Lyonnais ...... ee ee ee oe , . r fi > : 
Great Flog cis. S90: €2P Sc: Ge Oa [Ope Foal or (personal, prevent ot futur, fn 
Paris Gas Shares...... 250 .. 1146 O .. 1,158 0— 12 0 ; : ot Rentes of 
Suez Canal .......... 500 .. 3,270 0 .. 3,270 0 2 which a debtor has become possessed by a succession, 
Northern Railway .... 500 .. 2,058 50 .. 2,069 0 — 10 50 | provided that, asin the case before the Court, it was not 
Western Railway 500 .. 1200 0 .. 1213 0 —13 0 | necessary to make the seizure at the Treasury. 
oo my ors pea ao Ps yo ; a ann cae . : The Bank of South Africa held its meeting of share- 
Lyons Railway........ 500 .. 1840 0 .. 1.850 0—10 0 |} ho ders in Paris this week to vote on the proposed redue- 
Southern Railway .... 500 .. 1448 0 ..1452 O0— 4 O jon In the capital from 50 to 40 million franes, and 
South of Austrian Rail. 500 .. 185 0 .. 18 0 . make other changes in the statutes. The new chairman, 
Rio Tintos Ord. ...... 250 .. 624 0 .. 625 O— 1 0 | MW. Siegfried, who presided, attributed the los-es of the 
In mining shares Cape Copper had gained 28f, at 98f | bank to the bad management and unfortuuate building 
Tharsis 13{, at 1751; Transvaal Land uf, at 40f; Robin-| speculations at the branch in Johannesburg. The 


son Mines 10f, at 205f; De Beers 4f, at 722f; East 
Rand Proprietary 2f, at 1:2f; Champ d'Or 6f, at 38f; | had been realised. A new manager hed been appointed 
Durban Roodepoort 10f, at 90f; Mozambique If, at 49f. | at Johannesburg, and the appointment had been given 


The shares in which there was a fall on the month were | to M. Henri Duval, formerly Director of the Agency of 





Consolidated Golofields 2f, at 123f; Geldenbuis If, at | the Comptoir d’Escompte in London, then director of || 
107f; Buffelsdoo:n 1f at 19f; Chartered Company 4f,|the National Bank of the Transvaal, and since 
at 80f; Oceana 4f, a’ 21f; New Kieinfontein 4f, at 60f; | director of the Robinson Bank at Johannesburg. The |} 
Marie Louise 2t, at 16; Molyuweux 3f, at 13f; Transvaal | chairman explained that the scheme for an amalga- | 


business in Paris had, he said, been good, and profits || 


—————— 


ag 


} t 
| 
! 
| 
} 
} 
| 


j 
j 


' 


| 


| 
| 


froldfields 1f, at 49f. mation of the bank with the Paris Incernational || 


The Monetary Commission at the Ministry of Finance, | Bank could not be carried out because of the law of 
bas under consideration the creation of a nickel coin of | 1893 on public companies. The Internation | Bank was 
20 centimes, or twop: nee, and has just held a meeting | to have given a number of its own new shares for the 


to take the opinion of the principal die engravers on | assets of the Bank of South Africa; but the new law | 


the scheme. Ali of those consulted were opposed tothe | interdicts for two years the negotiation of a tons 
initial proposal of a coin with a hole in the middle to | d’a»port or shares given in representation of the business 
distinguish it from the small silver pieces. One engraver | taken over, and it was found impossible to 1mpose on 
objected that Fiench coin should preserve its artistic | 
character in order to give foreign countries an idea cf | capital for so longa period. M. Siegfried stated that he 
the greatness of France. Bronze, he said, was an honest | was going out to the Transvaal at the end of the present 
money, as it rang well, while nickel would be a shame- | month. All the resolutions were carried, but there was 
faced coin. Another was opposed to coin with a hole in | a certain number of dissentient votes. 

it for wsthetic reasons also, and remarked that it would| A Bill has been laid before the Chamber by the 
be easy to fi!l up the central hole and pass the money for | Minister of Public Works to regulate the hours of labour 


silver. A third thought the objections might be over- | of railway engine drivers and stokers. 1t proposes t0 |} 
come by the adoption of a rectangular coin ; a polygonal | limit to ten hours per day the time during which | | 
coin would be inelegant. The Commission decided | may be employed. In case the men should be required | 


° ; . | —_ oo » gent 
unanimously against «a perforated coin, and reserved | to perform duty beyond tha‘ limit a report must be sent 


for consideration the question of a piece of square | tothe Department of Public Works. The mea would 
jhave a right to a full day’s rest of six comsect | 
A Bill of a certain importance has just been read a | tive hours three times a month without deduction = 

| their pay, and independently of any other legal periods | 


nickel money. 


first time in the Ch#mber without discussion, and without | 
attracting any attention. It constitutes, however, an | of rest; also to twelve days’ holiday every ) car. They 
economic reform in the old usury law of 1807, which | would have a right to a pension after filteen yon” 
fixed the legal rate of interest at 5 per cent. in civil | service, or if disabled by accident. The companies — 
matters and 6 per cent. in commercial affairs. Although | not be permitted to make deductions from ther wages 5 
intended only as a maximum, those rates were applied | fines. Administrative regulations would be drawn up , 
in all contentious affairs in which no rate of interest had | regulate the interval of rest in which would not be a 
been stipulated, and in judgments which allowed | prised the time the reserve men had passed 10 the dor 
interests as well as costs. A law of 1886 abrogated that | mitories or refectories of thedepéts. __ — 
of 1807 so far as it applied to commercial interest,| A new Russian loan is being placed privately 1n Fost 
but left unaltered that part concerning civil matters ; but | over the counters of the chief financial estab! ew 
as no new rate was fixed for commercial affairs, the | It consists of 100 million rouble mortgage notes b ods 
Tribunals have continued to allow the old rate of 6 per | Imperial Landlords’ Foncier Bank in 32 pet ager + the 
cent. The only effect of the law of 18:6 was to abolish | of 100 rouble bonds, free of taxes in Russia, ab 
the restrictions upon a rate of interest above 6 per cent., | exchange of 266{-67c in France, 216 marks in ne 
which was scarcely necessary, as the value of money had | 128 florins in Holland, and £10 11s 5d in bap 0 
decreased since 1807, but the charge of a higher rate | interest payable in each of thore countries, 40" gu 
than 6 per cent. does not now constitute usury. That ' teed against reimbursement for ten years. 
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shareholders of the African Bank the locking up of their | 
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| UNITED STATES. 
| (FROM OUR OWN CORRESPONDENT.) 
| New York, November 20. 
Perhaps the most significant indication of the 
swelling volume of trade during the first nine months 
of the year, a portion of which, of course, was not 
| visible for a time, is found in the report of net rail- 
| road earnings since January Ist, compared with like 
periuds in preceding years. [t is well understood that 
| every American railway has been obliged to practise 
| what mizht be called rigid economy of administrati. n, 
| and to forego repairs and betterments except where 
| absolutely essential for the operation of the roads. It 
| was not until the latter part of 1894 that the large: 
| systems found it would be necessary to sharply retrench 
| expenses, but once begun a system of comparatively 
| en‘oreed economy has been the rule almost ever since. 
The course of the irregular line, which may be said to 
| have been marked by the Sotal of railway earnings 
| reported from month to month, this year is almost 
exactly parallel with that of the revival in general trade 
| indicated from other sources. The aggregate 
| earnings of the leading railroad companies for the first 
| quarter of the current calendar year were 2 per cent 
| smaller than in the like portion of 1896, but the net 
i earnings were 3 per cent. larger than in the like 
‘| poriod last year. At the end of June, 1897, the total 
| gross earnings for six months showed a fractional 
|increase over last year, while the increase in 
net earnings for the like period was 5 per cent. as 
compared with last year. When the earnings for the 
third quarter are ineluded, ths total of gross for nine 
|| months is seen to be 4 per cent. larger than in 1596 
while net earnings this year are more than 1! per cent. 


gross 


heavier than last. Itis pointed out that in only one group, | 


| 


the coal roads, has there been any falling off in gross | 
|| earnings for the nine months, as compared with lat year, | 


lace of a falling off of nearly 7 per cent. this year, as 


) at which t 
|| and the Trunk lifes, as well as the coalers, all showed a 
|| falling off in gross revenue. 

Relatively greater gains are shown in net than in 
gross earnings. Thus, at the end of June the grangers 
| showed an increase of nearly 11 per cent. in net over 
| the firss half of last year, while at the end of nine 
| months, 1897, the increase in net over the like period in 
| 1896 was 15 per cent. In the same way it may be 

pointed out that Central Western railroads show, as com- 


| pared with last year, a 7 per cent. gain in net earnings for | course, for part of the increased returns of traffies, the 


nine months, compared with less than 4 per cent. increa:e 
ae _ : 9 : 
for six months, The corresponding improvement in 


| fet on the trunk lines is shown by a jump of from | 


|| 4 per cent. to 9 per cent. in the increase in net earnings 
this year for the six months’ and the nine 
| Periods respectively. Eastern railroads did not make 

| 80 favourable a showing, and the improvement in 
| Bet earnings by coal roads is from a noticeable de- 
|| Crease to a very small gain. The southern group, 
1 howev , made a brilliant showing, with net earnings 

| Mearly 15 per cent. Jarger for the nine months, 


| 2 contrast with a gain of less than 1 per cent. 


6 
months 


i tor . T 7 ' , . 
| z months. In the South-West the railroads 
|| Changed a decrease in net earnings for six months 


| of this year compared with last amounting to nearly 
| © pra cent, into an increase of more than 4 per cent. 
1 for the nine months’ period, while the Pacific railroads 
| Presented increases for the six and nine months, periods 
) of 14 and 21 per cent. respectively. 

Yoe hundred and twenty-six railroad companies, 
accounting for about three-fourths of the total mileage 
| ‘8 the country, report net earnings for nine months 
amounting to $202,253,753, that being a gain of 113 


Per cent. as compared with the corresponding total in 


ost 


i} 1896 a : ; : 

te The following list of companies reporting the 
oo, ‘ecreases In gross earnings during the first nine 
| th eras of the current year, and companies reporting 
i sc 


conspicuous net earnings during the same 


ADJ Ig ¢ * ¢ rr , ; ¢ L045 
; Tecords of railway earnings between 1893 and 1896 :— 





and that the decline amounts to only 1-7 per cent., in the | 


| compared with last at the end of the six months’ period, | 
ime the Central Western and Kas’ern roads, 


have announced the 


riod. for : 3 
Petiod, form a pleasing exhibit when contrasted with | 
| failures are no more numerous. 
. oo 


a ca ae 


| large crop 





INCREASES 


of £509,000 or more in GROSS E\ARNIN 1c for 


Nrxeé Montus over 1896. 8 
Chicago, Burlington, and Quincy ........ 3,629,000 

PPO TR ho Fe 6 grat ves eves oe Ss owes 2,112 
Southern Pacific........ ee Wired eS ee 2,111,000 
a ee ee 2,012,000 
ee | ee 2.010.000 
Comandante Paei8e. . oc cccincccccccccece .- 1,727,000 
Same S UMMA ora oa sv a wore soe awe on 1,591,000 
Bri Sri d etre dec ecole cn tie gaat tt 1,295,000 
New Yo IN Sitar crate wie eerosc he kee l 195,000 
Kansas City, Pittsburg, and Gulf $31,000 
ey 745,000 
Pennsylvania (east of EMOCUOOIOY 6 os ccc bce 728,000 
Baltimore and OM oc ccc ccc ccc cc wccceee 714,000 
Peericem: Natoma: oie 66s ss oc dees c's cows «x 700,000 
Chesapeake and Ohio .......... ccc cues 663,000 
New Y rk, Nev Haven, ind Ha ! rd eees 585.000 
Louisville and Nashville ................ 513,000 
IES, Ste oyna wae oe a 23,161.000 

INCREASES in Ner Earwt s AMOUNTING to $200,000 or more for 

NI Monrus of Tuts Year Comparep with Last. 


>? 
( Burling a 2,416,000 
Pennsvivania (East of P GSOUTM) 2... cccce 2,020,000 
POOURGRMMNCGL 3 WRUEED ss cae > Scbin'4 wad < & vole eon 1,801,000 
DUDA 2 OP COTO. ide ccs c i wckeencwsents 920,000 
RPO NO 5 ki Sais % kate Wao 0k 0 900,000 
Grane Tramk Systemes « .o.ccciccscccccccac 867,000 
New \¥ New Haven, and Ha rd 814.000 
Norfolk amd Westernt ......sccccccccceces 731,000 
J , tis nia ¢ W to Pit i Ot aaa al aon Ola i 7 27,000 
eaters TIBIWEY 66. < cid Cekcsdasccsace. &3 50,000 
Chica lilw und St Paul ........ >59,000 
Iilin NES oa cre: ahh leha-ncde Gan eens cla ween 16,000 
M PEM as ies a dwawe a oe 55,COO 
B a ee ee een 426 000 
Wa MGs: cleat via anebe nee onthe 581,000 
Kansas | | rg,and Gulf ........ 574,600 
On Improvement ..ccccccccccccce 374,000 
N n ¢ NN Peg i at anid 369,000 
! WULEIO BIG TAMOMVALIG (vn wcice vccccwedei 366.000 
0) Short Lin 562,000 
Ci ‘ N Or: s, and ‘J P 317,000 
Cana ih I oe one erat tule eta and a 264,000 
Wis . IR eee ean eeu ee 2 tise ale 233.000 
Lehigh Valley Coal ¢ va 208,000 
N NN os i ok ecard creeaitivaie xd 228 000 
st J | Grand Isla 207,000 
Total 


17,345,000 


Notwithstanding the lull in business which has 


developed during the last thirty days, leading American 
railway managers take a cheerful view as to the 
prospect for increased earnings during the next 


three months. Although a great many prophets 
culmination of the present move- 
ment of grain to tide-waters, which is responsible, of 
exportof wheatand flour this week, amounting to about 
6.300.000 bushels of wheat, is 
having been exceeded only once in the history of our 
export trade, the being Sep'ember, 189i, 
when the total was more than 6,900,000 bushels: and 
still the heavy movement of grain to tide-water con- 
tinues. Recent advices have told cf the outlook for a 

pn of wheat in Argentina this season, but it 
does not seem to depress the price of wheat here, and 
foreigners do not seem to be inclined to stop buying 
because the outlook is, as alleged, that Argentina will 
export between 30,000,000 and 40,000,00U bushels of 
wheat in January, 1898. Our exports of Indian corn 
also continue large, and those of oats are extraordi- 
narily heavy. It is evident that Europe has been a 
buyer of all cereals in America this year as never before, 
and this it is which has done much to help increase the 
gross and net earnings of railroads since June last. 
Another favourable factor may be found in the ces-ation of 
the soft coal strike in the Central Western States a few 
months ago, which permitted an exceptional activity in 
that rapidly growing industrial region. As an illustra- 
tion it need only be stated that the Illinois Steel Com- 
pany is turning out 5,000 tons of steel a day, and would 
produce more if it could get the cars to carry it. 
Demand for iron and steel holds up better than was 
expected, and weakness in some grades is attributed to 
speculative holdings thrown upon the market. Bank 
clearings maintain a fairly high average, and business 
Currents of trade are 
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being revived at the South where yellow fever quaran- | ment auspices) is divided into several sy). 
tines have finally disappeared. Colder weather at the |Sions. The Textile Commission has a ma 
West and North-West has stimulated the demand for | representatives from the cotton trade. TT), 


7) nmMis.- 
rity of 


; , slai: 
heavy winter goods, clothing, hats, shoes and hardware, | higher import duties on yarn (superior ni Begs 
though not to auy great extent. As the cold wave has | order to protect the home production against English | 
reached the Atlantic coast, jobbers here also look for a | competition. This claim will lead in part to a revival 


better demand. of the old dispute between Alsatian and 
ommnee ——- | Spinners about what was called the admission temporaire 

Reports from the textile trades report a quict business 

Exports are limited, particularly to the United States, — 
The report on foreign trade in October is very favour- 


thenish |! 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 





Berwin, December 1. | able, Imports amounted to 394 million cwts, which jg 


The monthly liquidation took a perfectly smooth | about 4 millions greater than in the same month last year 
e2urse, prolongation rates declining from 5} to 44 per | Exports amount to 254 million cwts, which is about 2 
cent. The private discount rate in the open market is 44 | million above the same month last year. The increase 
per cent. It is probable that the money market will | of imports is chiefly in coal, timber, ores, and 
remain pretty much in its present condition until | earthen articles. Imports of agricultural produce 
the close of the year. Then rates for prolongation | show a decline of 819,000 cwts. An increase ig 
might be rather heavy; but, in any case, the con-| presented by maize. Imports of coffee declined, 
tingencies of the future are viewed with complacency. | Exports of wheat and rye show an increase. Sugar 
Speculation is dormant, and not likely to revive before | and iron present a decline, which is particularly | 
January. The troubles at Vienna made little im-j| noted. Paper, objects of art, earthen goods, glass, wool 
pression on the market, whereas yesterday's Speech | and cotton goods declined, whereas machinery, drugs, 
from the Throne met with a very favourable | clothes, linen and silk goods show increased exports. 
interpretation, for the obvious reason that everything is| The report on trade and shipping with which the 
done to encourage the public, whose withdrawal from | Government has accompanied the Bill for the increase | 
business is at the bottom of the prevailing dulness. Bank | of the Navy states the value of the German com. | 
shares are in good demand, particularly Handels-Gesells- | mercial fleet at the close of 1897 at 400 million marks, | 
chaft and Dresden Bank. Railway shares were firm. | including 300 million marks for the steamers. The 
Shares of the Hamburg American Steamship Company | report sets down the value of agricultural exports in | 
fluctuated and declined on account of reports | 1896 at 395-4 million marks, including 236:4 million | 
about a meagre dividend. The market for Funds | marks of sugar. About 60 per cent. of these exports | 
witnessed a good demand and a rise for Italians. | are sent oversea. The following passage in the report | 
There is also a fair demand for Turkish Lottery bonds. | is deserving of special note:—‘‘The competition of | 
Iron and coal shares are well maintained. As regards | transoceanic produce menaces agriculture much less 
| 
| 








electricity shares, the buoyancy which has prevailed for | than is generally supposed. The real objects of com- 
a long period seems to be on the wane, which is not | petition are imported not by sea, but by land, and in 
surprising after the considerable and rapid advances in | this respect the European countries are first concerned.” 
prices, The firmness for iron and steel shares arises partly | The revised Budget for 1898-9 balances with a total 
from reports about large orders booked by the leading | amount of 1,437,139,979 marks. The savings banks in 
mills. Among them is mentioned the Bochum Verein. | Prussia report that at the close of the fiscal year 
Krupp is stated to be the recipient of orders for guns to the | 1896-7, the investments amounted to 4,655:08 million 
amount of 25 million marks from the Turkish Govern- | marks, against 4,345-79 million marks at the close of last 
ment. Itis extremely difficult to verify such statements, | year. The number of books was 7,260,919, an increase |} 
but they cannot be left unmentioned. Ths Westphalian | of 384,255. 
Steel Works distribute a dividend of 15 per cent.| A conference of bankers and bank directors was held 
Attention must be called to the growing demand for | on Tuesday, presided over by Baron Thielmann, Secre- 
shares of the brown coal mines. This is explained by | tary of the Treasury. The object was to promote the 
the growing consumption of brown coal], the result of | use of cheques. 
high anthracite coal prices. The mines in Westphalia, — 
Rhineland, and Silesia report a very good business. 
The low water mark of the Rhine greatly interferes with | AUSTRIA HUNGARY. 
the coal business, because of the almost complete stagna- | (FROM OUR OWN CORRESPONDENT.) 
tion of shipping. Trade with Southern Germany and | Vienna, November 30. 
with Holland is much interrupted. The fall of Count Badeni was felt as a great relief not 
The Government of Chili is negotiating with a syndicate | only in political, but also in financial and commercial 
of bankers here for a lcan of 100 million pesos, at 44 per | circles. The disgraceful disturbances in Parliament not 
cent. interest and 2 per cent. sinking fund, the loan to | only excluded the possibility of economic questions, no 
bs paid to Chili in annual instalments of 10 million pesos, | matter how pressing, being debated, but there was the 
and to be spent in railway construction. imminent danger that the bitter feelings of antagonism 
The Dresden Bauk is celebrating the Jubilee of its | between the persons of different nationalities should 
foundation twenty-five years ago. Soon after its founda-| become so strong that our industries and commerce 
tion, in 1873, a fusion with three prominent Saxon | would suffer in consequence. The political system 
banks was effected, and secured to the Dresden Bank a | inaugurated by Count Badeni and carried to the extreme 
leading position. It soon extended its operations from | point of a practical annihilation of the Parliamen- 
Saxony to Austria, with profitable results. On April 1, | tary order of things, concealed grave dangers for the 
1881, the branch office in Berlin wasestablished, which has | industrial community. For many months business at 
since developed into the leading office. Ever since, and | the Vienna bourse has been at a standstill, contrasting 
particularly since 1888, the bank has had a prominent | painfully with the busy traffic going on elsewhere. The 
share in all financial operations, particularly in the | bourse, strange to say, observed the recent Parliamen- 
issue business, and in the support of trade and com- | tary storms and battles with a kind of indifferent repose, 
merce. In 1892 the @malgamation with the Anglo- | but that was because the public was not alarmed, and as 
Deutsche Bank was carried through, and a branch office | there had been no sudden fall of prices so there was no 
established in Hamburg. In 1895 followed the fusion with | sudden rise when Count Badeni’s fall came as 2 surprise 
the Bremen Bank and the formation of a branch office in | t> all. To-day a general improvement may be observed, 
Bremen. In the same year the office in London was | but it is not likely to have an important effect upo® the 
established. In 1573 the bank was endowed with a | course of business, because the bourse is fully aware that 
capital of 2t million marks nominal. Its present Count Badeni’s successor has hard work before him, #® 


eee 


ce oad 


an vee 





iar Bina vy. ras 
ea ee ak ee ar Ba 


ane a - 
ae eer eer eer neere eo 
/ : : , ; 


pon wee wo eee 





A 
1 ee an ceiienmenamninainad teed ee eee oe ee, ee we Be , aeeel ge ere OPO ee ee 
Pr - mae bd A . > . . 


:e 
: 4; 


Pe 


capital is 110 million marks. _ that the removal of the pernicious Premier is not!” itse 
The Committee of Experts for the preparation of-| the solution of all the difficulties in the way. | a 
2 Commercial Treaties (established recently under Govern- | The enqué te of the Union of Austrian Inaustr ials close | 
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a week ago without arriving at any definite resolutions, 
but after having taken into consideration a number of 
noteworthy propositions. The most important of these is 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


the plan for the founding of a commercial society for | shares, &c., have been as follow :— 
‘| the development of the export trade, which must, of | 


course, have a certain amount of capital to begin working 
upon. This society must not enter into competition with 
the firms which are at present exporting, but must assist 
them in their endeavours to extend Austrian exports. The 
idea of founding such an exporting society was approved 
by all the members of the enguéte in principle. It will 
now be the affair of the Union of Industrials to prepare 
a detailed plan and programme for the foundation of 
such a society. 

Extraordinary news comes from the Lower Danube, 
which show that the canal in the Danube, between 
Orsova and Turn Severin, which was opened with such 
pomp a year ago, cannot be used for navigation. The 
Danube Navigation Company simply announces that the 
cataracts in the Danube between Orsova and Turn 
Severin being impassable just now, all goods addressed 
to stations below Orsova are conveyed from that place 
by rail, and where this is not feasible by carriage. The 
regulated canal built at such enormous expense is not 
even mentioned. The fact is that the current in it is so 
strong that it is not available for navigation, the ordi- 
nary tow-boats not being able to draw heavily laden 
ships up it. The Hungarian Government will put 4 
large stationary towship at the end of the canal with 
strong machines that will make it possible for ships to 
be detached during the voyage up or down the canal and 
steered independently. 

The total amount of interest due in the shape of coupons 
on the Austrian money market on December Ist amounts 
to 144 million florins, of which 14 millions are paid in 
paper money and half a million in goid. 

The Finance Ministers of Austria and Hungary have 
exchanged notes and presented the result to the governor- 
general of the Austro-Hungarian Bank, proposing that 
the privilege of the bank and all the other mutual 
arrangements should be prolonged fora year. All the 
arrangements at present in force shall, it is proposed, 
continue to be valid during 1898, the taxes on the bank’s 
transactions and the freedom from some taxes to continue 
exactly as they are at present, but without prejudicing 
any future arrangements that may be made. It was 
intenced to assemble the Council of the bank on Friday, 
the 3rd inst., when it would have been decided upon 
which day the general meeting should be held. ‘The 
sudden change in the Government of Austria may have 
made other arrangements necessary. In any case, itis of 
urgent necessity to settle the question of the joint Bank 
of Austria and Hungary, even if the prolongation cf the 


| States Treaty with Hungary should be still delayed. 





Correspondence. 





THE IMPERIAL PRESS. 
TO THE EDITOR OF THE ECONOMIST. 

Siz,—The notice in your paper of 27th ult. on the 
Imperial Press has been sent me by « friend, together 
with the information that my name appears as one of 
the general committee of that enterprise. I beg to say 
that | know nothing about the Imperial Press, that I 
hever consented to act on the committee, and that the 
utmost I may have done (though this I cannot remem- 
er doing) is to have replied encouragingly to some 
etter announcing the undertaking.—I am, Sir, your 
obedient servant, HerpertT MAXweELu. 

49 Lennox gardens, S.W. 








BOOKS RECEIVED. 


Wealth and Progress of New South Wales, 1895-6. By 
The 1: A; Coghlan. (Sydney) W. A. Gullick. 
” Sritish Almanac. (London) Chas. Letts and Co. 
niversal Interest Tables. By James Panton Ham. 
(London) Effingham Wilson. 
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Capital Applications. 
Amount First 


Nominal Offeredto Payment Further 
—— the _ Thereon. — 
£ 
Amount previously subscribed .. . -133,146,279  .. ae ee 
Issues of the week— 
Chicago-Gaika Development.... 250,000 30,800 3,080 27,720 
Newcastie-upon-Tyne end Gates- 

head Gas Deb. and Preference 

Stocks, min. 160 %, si 25,000 40 000 . 40,000 
Royal York Palace of Varieties.. 35,000 35,000 4,375 30,625 
Empire Palace of Varieties .... 35,000 35,000 4,375 30,625 
Lio gy 50 000 45,000 5,625 39,375 
John Henry Lees (Brewery) 

£10 Shares osenen 160,000 60,000 3,900 57,000 
EO FE co icise nes 40,000. 40,000 2 000 38,000 
Colchester Brewing “A” Deb. 

Stock, at 103 ; .. 100000 103 000 10,600 93,000 
Wheel Manufacturing (Patent) 90,000 . 76,000 9,500 66.500 
Era Welsh Slate Quarries ..... £0,000 45,000 11,250 33,750 
Condensed Milk Co. of Ireland 

4% Ded. 8 ock ........ 00,000 100,009 10,000. 90,000 | 
Enclish Sewing Cotton . . .2,000,000 1,500,000 .. 187,500 1,312,500 

Do 4 % Deb. Stock 750.000 750,000 18,750 731,250 
Gutta-Percha Corporation . 200,000 160,000 20,000 .. 140,000 


Crane and Sons (Musica! Lostru- 
ment Makers) £5 Pref. 


Shares, at 54 90,C00 99,000. 9,000 .. 90,000 
Wild Horae Gold Mine (B.C.), 











$ Shares at 9d.. .-. $50,000 $L875 .. $1,875 
General Ceylon Tea Estates, £5 

ee . 400,000 250,000 .. 25,000 .. 225,000 

Do 5 %, Debentures ; . 140,000 140.000... 14,000 .. 126,000 
Charlies Baker and Co. 4 % Deb. 

eae 100,00 .. 105,000 .. 10,000 .. 95,000 

Henry White &Co(Ironfounders) 50,000 .. 32,000 .. 4,000 28,000 
Do 44 %, Debentures .. ms 12,000 .. 12,000 .. 1,200 10,800 
Samuel Weston (Livery Stables) 

Be OE iscces dee . Seances CR es 39,009 .. 8,900 . 35,100 
British Boot Industry Pref.Shre. 75,000 .. 60,000 .. 7,500 52,500 
Joseph Robinson and Co. (Mfrs.) 

Es cckcaniendathaawd <a 46 80,000 .. 3,000 .. 27.000 
Richard B Green &Co.£5Pf.Sh. 30,000 33,000. 3,000 .. 30,000 | 
Barlow, Cliff, and Co. £5 Pret., 

£1 Ordinary, a‘ 5} .. “a 20000 .. 9,659 .. 1157 .. 8532 
Victoria Pier and Pavilion (Col- 

WUE TD cinc- 4000508.-550 P<. 30,000 8.750 .. 26,250 
Cousland Lime and Fireclay. 20,°00 20,090 . 5,000. 15,000 
Spa Hotel. Innerlerthen.,. . 1200 12000 .. 1,500. 10 500 
Gas Lght and Co. 6% Deb. 

Stock «by auction).......... 30,000 .. 62,498 .. 6,249 .. 56,249 
Mexican International Railroad 

44% Prior Lien Bond: at 9) 1,200,000 1,080,000 60,000 .. 1,020,000 

3,035,832 .. 449,586 4,586,246 

Total offered for subscription to Total offered for subscription for 
date in— | whole year— 

#18B,482 110 | 1806.........cereececees £152,306,791 

de ee ee 104,690,104 

SOR BD een cticdscbsndsececs 91,831,505 

CRSOG MI! MB iss cesiecsacsccense 49,141,168 

Se en 81,137,100 





We have received the following prospectuses :— 

Danish Government Loans.—Notice is given that 
the bonds of the Danish Three and a Half per 
Cent. Amortisable Loan of 1886 which have not been 
deposited for conversion by December 8th will be paid 
off at par, plus interest, on March 11th, 1898. Messrs 
C.J. Hambro and Son desire to inform holders that 
they will exchange the bonds for new Three per cent. 
sterling bonds on terms of which details are given in our 
advertisement columns. 

Mexican International Railroad. — Messrs Speyer 
Brothers invite subscriptions for £1,200,000 Prior Lien 
sterling bonds of the above railroad at 90 percent. The 
bonds will be secured by a first mortgage on the railway 
now in operation, comprising 540 miles and 75 miles of 
branches, with the equipment. Extracts are given from 
the annual report, showing that for the year 1896, there 
was a balance of net earnings amounting to $462,40H. 
The annual interest on the present issue of bonds 
amounts, at $4874, to $263,250. The bonds are 
redeemable at any time after six months’ notice, and are 
finally redeemable in 1947. 

General Ceylon Tea Estates (L.).—With a share 
capital of £400,000, divided into equal proportions of 6 per 
cent. preference and ordinary shares of £5 each, and also 
an issue of £140,000 5 per cent. first mortgage deben- 
tures, this company has been formed to acquire and 
develop a number of tea estates in the island of Ceylon. 
The schedule given in the prospectus shows that tha e 
comprise a total of 9,459 acres, and the crop for the past 
season is returned at 1,896,917 lbs of tea, and is estli- 
mated for the coming season at 2,361,900. Thedirectors 
make an estimate based on this quantity at the selling 
price of 74d per lb, which would produce a profit, 
including some items from other sources, of £31,489, whicl 
would be sufficient, after providing the interest on t!« 
debentures and the preference shares, to leave £15, 10 
for dividend on the ordinary shares, a sum which would 
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give a dividend of 10 per cent., with a balance over for | 64 per amt eeeneny ae 7 have -_ gone throug] 

: . ri js | # capital, must be considered as entirely satisfactory, | 
— on a ince ° cer’ ee r <a ¢ moreover, upon such provisions for the future. Before they, mosinn 
£363,500, of which £ 80,17 is to be In cash. A SUM O! | the resolutions as to the dividend, &¢., I would refer to +} “e 
£26,500 would be available for working capital. The 


> - Various 
items in the balance-sheet in your hands, which, with . 
‘Debenture Corporation are the trustees for the deben- | we may, I assume, take as read. From these figures 





40 large 
1 as it is, 


the report 





ture-holders that, notwithstanding the adverse state of affairs in S ith Africa 
; our business during the past year has considerably developed 
ee UR POT aa, and expanded, as evidenced by the important 


1 
| 
| 
| 
apparent 
I Vases 1 | 
y | 
| 


MEETINGS, &c. 


ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED. 

Proceedings at the second ordinary general meeting held at the 
Head Offices, 1 Bank buildings, Lothbury, London, E.C.,on Monday, 
November 29, 1897, James Tyhurst, Esq., the managing director, 
presiding. ; : 

The Chairman: The secretary will now read the notice convening 
the meeting. 

The Secretary (Mr James West) read the notice. 

The Chairman, who was received with applause, said :—Gentle- 
men,—In addressing you to-day I must give expression to what 
is no doubt a general wish that Mr J. B. Robinson were here 
in person to preside at this meeting; but, natural as this wish is, 
and however much participated in by himself, we must console our- 
selves with the reflection that he is doing a great work in South 
Africa—a work that could be attempted only by a man of his pro- 
minent position, and of his mental and physical strength Mr | ca}is upon it during the year, to take further definite steps tow 
Robinson has been away now for nearly a year, and during the | the extension of branches; but, with the more favourabl 
whole of that time has been working hard for the improvement of | stances which we anticipate, this will once more have our attention. || 
the mining induitry in the Transvaal. Day and night he has been | Reverting to the balance-sheet, we have in cash £193,093 Ls lid, || 
devoting his best energies towards modifying strained relations, and | against £459,000 last year; deposits with banks and loans at call |) 
to bring about a feeling of increased confidence between the classes | and short notice, £443,987 10s, against £663,905 12s 6d last year; a | 
and races in that country. He has been indefatigable in his efforts | caticfactorv reduction, it may be remarked, as we have been able to | 
to bring about the reforms and concessions which are so urgently | ¢ind more profitable employment this year for more of our funds in | 
needed, and which would enhanc» the value of all mining pro- | the form of bills purchased and advances to customers than simply 
perties, not simply those in which he and we are particularly in- | holding it in cash and at short notice here ata low rate of interest 
terested, but mining properties as a whole, in the prosperity of| This vear we have: Native gold in transitu, £74,216 4s 44, 
which all South Africa, and the Transvaal in particular, is so closely | against £35,414 13s 1d last year: in Consols (£100,000 at 99), Indian 
bound up. This is not the time or place in which it would be | and Foreign Government securities we have £220,750 ; other invest- 
wise or convenient to touch upon African politics, but those who | ments are £1,507,217 13s 8d, against £1,633,131 4s 6d last year. This 
are conversant with them know that it is owing in great measure | jtem, as you are aware, consists entirely of shares in the companies | 
to Mr Robinson's persistent and constitutional efforts, personally | o6¢ the Robinson Group, and chiefly of those of the Langlaagte || 
and in the Press, that political and economic reform has been | Pstate and Randfontein Companies. They stand in the balance- |} 
forced upon the attention of the public both in Europe and in the | cheet at values well below their average cost, and also well below 


South African Republic. With perfect consistency has he pursued the prices quoted on September 30th, so that if realised now, even || 


|the items of: Bills of exchange purchased and ¢ irrent 

bills discounted for and advances to customers, arnounts dye || 
|} on current and other accounts. As compared with vear we || 
have: Bills of exchange purchased and current, £494 208 19, 
against £284,368 14s 3d last year; bills discounted for, and aq 

vances to customers, £816,504 11s 4d, against £617,173 13s 3q || 
last year; amounts due on current and other a counts I} 
| £455,505 5s 4d, against £435,826 last year, and I may her 
| mention that the turnover in exchange between London and 
| Johannesburg has been £3,600,000 this year against £2.500,000 last | 
| year, or an imerease of £1,100,000. (Hear, hear.) This includes | 
shipments to us of native gold, a branch of our business which hag | 
| largely increased since last year. With better times, which we 
think are not far off, we look for a considerable development in |! 
our exchange business, especially when the contemplated branches 
| at the chief ports, referred to by the chairman last vear, are esta 
| blished. His time has been too much taken up with th: special 
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this course throughout, supporting and endeavouring to assist and at present prices, they would yield a very substantial surplus. I |; 
persuade when undue and irregular forms of pressure were brought | wij) refer to the various properties themselves later on. 
to bear upon the Government, and admonishing and warning when 


| A strong and sound position is disclosed by the figures before you 


t 
obstinate and wilful blindness to the real interésts of the country for, against our assets, which amount to about £3,700,000, | 
seemed nevertheless to prevail in official circles. A true friend is | £700.000 are practically cash, and £1,300,000 bills receivable and bills 
one who tells his friend the truth, and staunchly as Mr. Robinson | discounted for, and advances to customers, all of which we conside1 
stood by that Government when there were suggestions of coercion, | perfectly good; as against which our liabilities to the public are 
so has he frankly and fearlessly denounced irregularities and S | 


ape Se tane soe Ed 


: 
> 
4 
? 
: 
- 
bi 





50 | rank C only £482,000. Bills for collection are £4,506 4s 10d, against 
indifference in high quarters when all vestige of excuse for them 


c £3,767 12s 3d last year. Before coming to the profit and loss 
had disappeared. He has never been “for the Government, right | account there is one other item among the liabilities to which I | 
| 


] 


fainting hace 


Sear tice a emma camiastetice 


or wrong,” but has all through done all he could for the country | may perhaps refer, viz., that of bills discounted, £140,000; this is 
as a whole and the vast interests which exist there. The reforms | ! j 
for which he and others have so long contended must surely | 
ae but the delays and disappointments have been incessant | account in connection with exchange transactions, an 

and wearying, and their result (coupled with the pre- | djceo ns pain Chen ect them in anticipation of the sub- 
i Tihs cabins + the ibeet ‘tnehie. end tel t a e Ce  e 

afflictions of drought and rinderpest in the Transvaal) has becn one 
of much general depression. Much caution has, therefore, been 
necessary in our operations, especially in view of the fact that these | cjated by anyone familiar with exchange. With regard to the item 
are for the present principally confined to the South African | of €816.504 ils 44d. representing advances to custom these we 
Republic; and your board feel that the bank must render itself | regard as perfectly safe, and are profitable business besides. Prom 


merely a contingent liability. It represents a parce! of frst- ass 0 
} oe . . l fo.» thei 
days’ sight bills remitted to us by our Johannesburg branch for their 


} 
} 


ew pee ane 


which we 


_ 


sequent rise in the Bank rate. It would, of course, have been 
jabsurd to keep these bills in our case on a rising mone) 
| market, and the transaction will be at once underst 


——. 


independent (as far as possible) of such vicissitudes a: those ex- | the profit and loss account you will see that charges this year ar 
perienced during the past year, and, by husbanding its resources | ? 


| 
| 
: , ; “ | about the same— £41,603 1Is 1d, against £40,898 9s 31 last year. 
and pursuing more closely than ever its ccnservative policy, should | | 
| 


: ' Income tax (for 14 years) had to be allowed for, as 1t appedis - 
make itself a quietly wealthy concern, affected as moderately as | 


| 
5 

; 

ry 

{ 

: 

| 
a 


ne ogee aman, ag ee es the balance-sheet, on account of the necessary adjustine od c r= 
may be practicable by lean years such as the last. You will | deferred shares. The net profit of the year is £250, /c9 JS JU 
probably be quite pre pared to hear that a larger dividend might after paying all charges and making full provision I ull bad and 
have been paid for the whole year than the one we propose | doubtful debts: a result which cannot be regarded as otherwise 
had we not felt it to be sounder policy to begin to husband our | 


l ire ady 


than very satisfactory, in view of the circums! 
| referred to. 4 
} , . . ‘ c ver 
You will, doubtless, have observed from the re] ar : 


| 
! 
| 
resources as I have said; and the first step towards doing this is to 
write down our holdings to a point at which they are not only 
absolutely free from danger by depreciation, but at which they shall | smal! a dividend is earned by the deferred shares: las’ ¥¢ ar the y | 
form a sound rock basis of stability and future profit—and this has } took over £50,000 of our good money, this year only about £6,000. |} 
been done. (Applause.) Our writing down (i.c., reducing the cost in hay a 


al 
: , These deferred shares have received quite enough, to sa) the leas', 

our books) of our holdings does not in the least imply any want of \ders—they 

faith in them, in their intrinsic value, and their future greatly in- | . 

creased value under more auspicious circumstances, when abuses | 

are removed and fair play provided, any more than our valuing our 

Consolsat 99and India Stock at 90 indicates mistrust 


and—in the interests of the regular ordinary share! 
should, we consider, be abolished; the matter 1s 0D 
sideration, and if it be arranged (as we hope it W . 
ir | meeting will be called to settle it. (Applause.) Now 
; : ta Stoc! cates mM tof these securi- | the properties themselves, in which, as you know, We. 
ties. We do not think it wise for an institution, any more than for ably interested. I have a few particulars here, w) le the 
an individual, to spend all it earns, but rather to put something by | interesting to you. They are up to date, and represent realy ® 
and keep it safe, thus providing not only for a rainy day, but for a present position of the various properties. 
more regular dividend-paying capacity year by year. Our articles qx MP 
of association do not admit of our placing more than 10 per cent. | RAMDOORIEAE BETATES COLD MIN 
of surplus profits after the payment of 6 per cent. on the Ordinary Work is progressing with the development of this p! 
shares, to reserve, and as this is quite inadequate for the | on account of scarcity of native labour some time a¢ 
nes our policy, a reduction in the valuation of our securities | some little time to open up the mines. 
mes more than ever prudent and politic. Porges Randfontein Gold Mining Company is openins ©? vy ing 
It may, not unnaturally perhaps, be objected, “Then why did | the output is increasing monthly. The Lower Levels ae tt and 
ou declare an interim dividend of 5 per cent. in April last.?"” | well, and when all the machinery is erected at the mai 1} re profits 
e did so because, not only had we, of course, realised | sorting table in order, the yield per ton will increase, an“ ‘ we work 
sufficient profit in the first six months of our year to do so, but ofjthe company be considerably augmented. This BOOT sare 
we—so far as we could see—had every prospect then of an even | is being pushed on as fast as possible, and when the _ ed, 88 
more successful second six months. In this, as you may have ' has been erected the cost per ton will be considerab!) resin shalt. 
gathered from what I have said earlier, we have by circumstances all the hauling for this mine will be done from the nai 
i been disappointed, but we do consider that a total dividend of Every effort is being made to concentrate work so as to ee 
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time to crush as much ore as the present 60-stam 
l can take. : ; 
Sonth Randfontein Gold Mining Company The development of 
this mine is progressing well, and at avertical depth of 600 feet som: 
very rich rock was found, assays of which were sent to Head Office 

They run as follows: 8 oz 6 dwts, 


some three ; a 
9 ozs 6 dwts, dwts, over a stoping width of 30 
has } mill, 


and 2 ozs 5 
‘2 hes. An excellent site been selected for tl} 
which will be 60 stamps, with all modern appliances. Por- 
tions of the mill have already arrived, and all the vats 
ng and concentrating are also on the way out. 
the mill will be proceeded with with the utm 
it is anticipated that in the month of May it 
ready to start; in the meantime, the development of the 
being carried on with vigour, and it is expected that by the time 
thé m l] is rr arly to crush the re will be 250,000 tons of ore opener 
nd ready for stoping; this means that ore for two vears’ milling 
will be in sight. Dams have already been constructed for this 
company, and all necessary arrangements mad for erection of 
pumps and laying of pipes from the water site to the . All the 
necessary buildings on surface of erection, and manv 
already r mpl d. The same powerful machi ery will be erected 
at the main shaft, and necessary provision made as regards sorting 
tables as those which are now being placed at the Porges Rand 
The whole of the works have been concentrated 


. 1} 
as well 





months ago. 
e 


for cyan! 


niimne is 
up a 
1} 


are in course 


ympany. 
ranged that mining and milling, as ecvaniding and 
concentrating, will be carried on in a most economica! 

North Randjontein Gold Mining Company.—This is now begvin- 


prove in yield. The Company has been sho1 


fontein ¢ 





manner. 
of labour 
since the reduction in wages, but a scheme has now b 
between the Government of the South African Repul 
Portuguese Governmenton the East Coast by which | 
| vill be brought to the mine. It is an essential element 
in the profitable working of the mines on the ther: 
. regular supply of labour, and when ance this difficulty 
it will be of great benefit to the whole mining industry. 
hinery of this company is in excellent order, and another 


organised 


a 1d the 





is Overcome 


shaft is now being sunk on the line of reef with the object of 
mit from the south-east section of the mine. The ore in this 


section has shown good results in assays, and adjoins the ground of 
the South Randfontein Company. 

Ro} f Randfontein Gold Mining Conipar Th imp 
been erected, and all the other requisite machinery for th 
well developed and 25 stamps out of 60 have 
der the difficulty of 
arrangements have b made by 


69-St 





mir The mine is 
been started. This Company also labours wm 


shortness of native labour. but 


Which within a very short period the Company will have a large: 
supply; the Kast Coast scheme, to which reference has been made. 
Wil aiso enable the Company to have a regular supply. Thy 
mac! well erected and the mine wel juipped. Every 
Attent has b en paid to the laying out of the mine and erection 


mining and 


I machinery, so as to carry on necessary work of 
Hing at as low arate as possibl 
block A Randfontein Gild Mining C mine ha 
eloped to a certain extent. Itadjoins that of the Robinson 
tein Company, but on account of shortness of labour and the 
hat existed at one time on account of unlimited s ipply of 
th Company deemed it advisable to st } . 
s relating to sale of liquor had been mac 


-gislatun of the ec 


nLpaR? PIs 


al ( tle t 
Cuil 5 


‘ . ‘ 1 } 
ul 


S l the law 
by the J 





: untry. i n 
mac! ry has been erected on the surface, as well as necessary 
Suu) required for mining purposes.  ( r netives ha 
f nt Lt 1, a 1 as soon as labour i ot } Company 
eX} t short time, work will be 1 inthe mine 

l { , 

M d Randfontein Gold Minina Com A) On this pro- 
perty hinery has also be n erected and shaft sunk to 514 ft. 
and ’ is now being made alor gy one of th reeis that has 
th K in a croscut from shaft. The ground between Blo k A 
——* in distance is broken, and it will take some litth 


re. trace the exact line of reef through th property. Opera- 
' also been hampered by the scarcity of labour and the 


drit stian .} : ' 
¥ m, Dut so soon as the labour difficulty is overcome 
WwOr ' ‘ ~+ 2 . 

, e started with the object of devel yping the mine and 
{ Tr ¢ 


{ erection of machinery. 

Pro ‘ing Blocks A and B.—The reef on these 
been traced, and from assays made is exceedingly rich. Neither of 
Ks has yet been floated into a company, but have 
until the reforms so urgently necessary in the interests 

ig industry have been granted by the Government. 

, D, B, FP, and G have also not yet been floated. 


pro} ‘ rbic s has 


been 


+ 
t 
1 
{ 


The 
ween traced through the properties, and on some of them 
plet , ; ngly ‘ich. The prospecting work has now 
nes oe - tne so blocks ar ready for flotation, but the directors 
: es not to form them into companies until the reforms, 
Legit... ence has been made, have been obtained from the 
S »? 50 as to place the one staple industry of this country 
a and profitable basis, Agitation throughout the whole 

in favour of these reforms, and is not confined to any 
Section. The Burgher and Uitlander alike are ail 
pressure on the Government of this State with a view to 


} 
peen com- 


bia : : ; 

ation ae m railway rates and a reduced price of 

Other matters ane in Customs dues and various 

quit entieie rected with the welfare of the State. It is 
‘that these reductions will have to be made 


absolutely necessary ed in fact, 
nhabitent of a ccessary. This fact has become patent to 
ple, a hekin te Country, and by the united efforts of the 
Whol. er order of things will be established throughout the 


Esta: 


{ the S ae ° on : > 
jom >uth African Republic. The directors of the Randfontein 
AY ¢ > 2 > 
pany are doing their utmost. and rendering every 


Ss CU 


a plentiful supply 
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possibi LY i ado no hink the p y yu ' 5! , hiy » 
continuation of the unfortunate state of things Transvaal 
. 2 } + woar ctor } l } = i a} busmers ia 
which has for the year suoppca } 
] i . ‘ nh ke t 1 Ft i+ 
made the earnings and pr fits on mol \ ! os Ld -- 
; , ay ' the profits 
been in previous years. We sce that thea f the px ’ 
; } ; 98D OD t} On 3 ' eat ion 
made in the year on paper is £250,000. Then com the question, 
. : - es 1 1 » a thy —_ “ i. 
how much has been written down, and does alue of these 
. . . 4 . : : a: to Be! 
properties which app in our a ind in relation to thet 
; ‘ r t t par ke rice 
actual value ? If thev are wortn an the market Pp a » 
} : ; f , s thy } } 
that would bea seri nsideratio: s, but, on going throt the 
Stock Exchange tations lately of theshares he!d by this company, 
every one of these holdings is not only b vy the market price of the 
} } kt the} ‘ on orain 
dav. but belowthe price at which the bank took them over 4s an OF1g} ral 
asset. The reduction now will take down that value even lower, So 





<TR i tee 





a ean 


a 


oe. acatypteee 


acme ee 


RENT Mean 





it 3 
' 
5 
. $ 
Pe 
: 
ee 
e 
ee 
f 
f 
a 
ist 
: 
fi 
ie 
t 
; 
i: 
3 


RT me oo ns a eel a mae a eal rs ans 


a 


a e. en ee ae 








— 
-_ 


—— 








ee ee ee ee es ee iE 


1712 


that all these stocks, which are represented as one of our assets, 
amounting to £1,507,000, will be held by the bank at a much lower 
price than is represented in the accounts. Of course, if you were to 
throw a million and a half of shares suddenly on the market, they 
migbt not all realise the price at which we estimate them, but that 
is not intended to be done. In the Randfontein Company we must 
remember that the subsidiary companies wlll yield a regular value 
to them. The Randfontein shareholders, with the sale or flotation 
of other subsidiary companies, will get an increased value to their 
own shares, and, therefore, in the future we have every prospect, 
I believe, of a great increase in the values of our holdings, 
and a great increase in the value of the bank shares, when business 
resumes its ordinary proportions in the Transvaal, and affairs are 
settled and going on prosperously. I am very glad to hear the 
chairman speak of Mr Robinson’s anxiety to be here. I remember 
hearing him say that he was determined when he left England to 
be back here for this meeting. But circumstances out there have 
been so very serious, and have required his urgent attention to busi- 
ness, that it can be quite comprehended why he is not able to be 
here now. His services there have been of the utmost value in 
connection with the properties in which we are interested : and not 
only that, but they have been of the greatest value to other pro- 
perty-holders, and everyone interested in the Transvaal. (Applause.) 
His influential position there has enabled him to hold the 
balance of power as it were between the two contending parties 
He has devoted himself entirely to furthering the interests of 
the holdings there, by smoothing down political asperities and by 
bringing the Transvaal Government, by force of reason and moral 
pressure upon them, to act in a manner that will advance the 
general interests out there. The whole country is under obligation | 
to Mr Robinson, I consider, for what he has done. The Cape 
Government understand clearly how Mr Robinson's exertions have 
been a success, smoothing down difficulties that existed, and I am 
quite sure that the time will come when Mr Robinson's exertions, 
which are really of a national character and have national 
interests, will be recognised by the Government here, and he will 
take the position that he deserves as a very great benefactor of his 
country. (Applause.) 

Mr Markham: I shall only detain you a few minutes, but before 
I make any remarks might I suggest, in the interests of country 
shareholders, that the mecting should be held at a different hour 
than 12 o'clock. In order to be present at the meeting I have to 
come from Yorkshire, and it entails my coming up on Sunday. 
There are a great many shareholders in the bank who do not live 
in London, and if some convenient hour could be chosen it would 
be to our advantage. Last year, gentlemen, I was able to give you 
a short account, as from a shareholder's point of view, of what was 
taking place in ‘Randfontein, as I had then only just returned. 
This year, on the other hand, I come to you to seek for information. 
I do not consider that the reports we have are sufficient. I think 
that the policy—I will not call it the policy of suppression—but 
the policy of withholding information from the shareholders con- 
cerning these mines, in which we are largely interested, is not a 
right one. The argument made by Mr Robinson is that this is an 
important bank, and that you as shareholders are largely interested 
in these mines, and it is not in the interests of the institution that 
you should have all the information. There isa great deal to be said | 
on the subject, but this group of mines is the only group that keeps 
back full reports, and I think it would be more in our interest if 
fuller reports were published. 1 am avery large shareholder in all 
these mines, which I have been down personally myself, and have 
thoroughly examined, and I should not have put my money into 





the time I invested my money in this concern I knew Mr. 
Robinson had always taken the view, that it was best to work the 


them if I did not think there was not good value in them. At | 


mines in the interests of the shareholders, and that they must | 


place their trust in him. 1 have every confidence in Mr Robinson, 
though he is a stranger to me ; still, I think that fuller informa- 
tion would be a benefit to the shareholders, and, therefore, I have 
made these remarks. This next year we shall have the Robinson 
Randfontein, South Randfontein, and the other two crushing. 
Perhaps the man who is daring enough to speculate on 
what a mine may turn out to be may be a fool, but 
still I am prepared to come here at the next meeting, 
and we shall then know whether the Randfontein has the 
brilliant future before it that I believe it has. I am confident 
that at the next meeting you will see that these four mines will 
average 10 dwts per ton. Iam certain the Robinson Randfontein 
will, I. will not pledge myself to say that it will be 14 dwts, but I 
am certain it will be considerably over 10 dwts, and a 10 dwts 
_ proposition is looked upon as a payable one. Then besides these 
four mines, which will be crushing.in the course of a few weeks, 
you have Block A, of which I have heard and seen no report from 
the engineer’s point of view, but I am convinced of the value of it, 
because I saw it was a very rich one. Then there are other 
properties besides these, where I saw the reef in the boreholes, the 
prospecting shafts being sunk, which convinced me of the immense 
value of the Randfontein properties. It is only a question of time 
until we get these reforms to prove the benefit this company will 
derive in being largelv interested in these properties. Our chairman 
has not pointed out in his speech that Mr. Robimson has been the 
only man‘on the Rand who has tackled the white labour question. 
These men on the Rand have been receiving £1 a day. The 
expense of living at the mine is £6 or £7 a month. That is what 
the miners out at Randfontein had, and no one wishes that white 
labour should not be adequately rewarded. The custom has been 
always to pay £1 a day on the Rand, ard that began in the days of 
bullock waggons when I went out there. Mr. Robinson is the only 
man who has tackled the white labour question, and reduced 
the labour wages on the Randfontein properties to somewhere 
near @ reasonable margin of what it should be. Of course, I do 
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not know what wages have been received, but I k | 
who went out there from my works a few weeks ago oa 
burg. He wrote back Home, saying that he had started on the 
mines and was getting ‘£1 4 day, while, when he wont out, he 
said, “If I get 10s. day'I shall”be Kappy.” “It only shows tha: 
the custom of maintaining these high wages is one which takes' 
a lot of breaking down, and this Mr. Robinson hag cuban 
fully accomplished. I do not think 90 much myself of th. 
dynamite question. Itis one of the iniquitous mono . 


/ rh opolies whi 
Mr Robinson has striven* against. In the Industrial Comat 


Report it was proposed that a reduction of 25s should take place || 
in dynamite, but that only amounts to 8d'& ton; and the Rad! 
will not stand to the value of 8d a ton one Way ot another. When. 
ever we have favourable reports of the Gevernment going to cancel | 
the Government monopoly, or reduce the price of dynamite, up goes 
the shares in the market. That isall attificial’ We must; as share. 
holders, wait patiently until the question is settled, and when 
that time does come, you will be repaid for thé patience with which 
you have held the shares. The industry on the Rand is one of the 
most marvellous ones in the history of the world, and while you are 
patiently waiting for the development which is being steadily 
carried on, you will have no cause to complain, I believe, in the 
future. (Applause.) y 

The resolution was then put to the meeting, and carried 
unanimously. 

The Chairman: I have now to move —‘* That a final dividend of 
1s per share, or 1} per cent., on the ordinary shares, making a total 
of 6} per cent. for the year ending September WO, 1897, free of 
income-tax, be now declared, payable on and iifter the 3th inst.” 

Baron De Lassus St. Geniés: I beg td second that. 

The resolution was put and carried. 

The Chairman: I have now to propose the third resolution 
“That Mr Maurice Marcus, Baron Hély D’Oissel and Baron De 
Lassus St. Genids, the retiring directors, be te“elected.” 

Mr Landour: I beg to second that motion. 

The resolution was also agreed to. ' 

Mr W. H. Evans—* The fourth resolution is in‘ my hands, and it 
is as follows:—* That the auditors, Measra Turquand, Youngs, 
and Co., be re-elected, and that their remuneration for the coming 
year be 150 guineas.” ; 

Mr J. Brougham : I have great pleasure in seconding that. 

The resolution was put and carried. er 

Sir John Puleston: With your permission I would propose, and I 
am sure I am re-echoing the sentiments of every shareholder here, 
that our best thanks are due to the directors for their management, 
and to the chairman for the very lugid ‘and precise information 
which he has given us to-day, information not only in a general way 
as to the affairs of this banking company, but of all the mining 
companies with which it is more or less associated. It is informa. | 
tion which will be received with great satisfaction by a very large : 
number of shareholders of the bank, who are also shareholders of 
these companies. And I may say, referring to thechairman, that I think 
we are very fortunate as shareholders in this bank to have, in the 
absence of Mr Robinson, a gentleman who, all his life has had bank- | 
ing experience in association with one of the best-known private 
bankers in the Kingdom. I think that the speech he has made to 
us, and the statements he has given us todlay fully justify all our 
anticipations when his services were fortunately secured for this 
corporation. (Applause). I think we are also greatly indebted to Mr 
Markham for the lucid speech he has made to us, especially as he 
has given us facts largely from actual persoral experience, which is 
always of great value to shareholders. Of course, it is more satis- 
factory to have 10 per cent. than 5 per cent. of 6 per cent. ; but 
every person, whether shareholders or non-shareholders, will fully 
recognise that any reduction is in conseqtienve of the very wise 
policy adopted by the directors in, as Sir'Henry Cartwright has 80 
well said, securing for usa reserve by marking down the pricés of our 
securities. But I think the most satisfactory statément that has been 
made by the chairman on behalf of his colleagues and of the bank is 
that whilst all this depression has been'going onthe turnover 88 be- 
tween here and Johannesburg has shown sid a marked increase. It 
is also satisfactory to note the progress that ‘has béen ‘made in other 
items, which I think speaks'well for the ‘future of “this banking 
company. I should not like to sit down in the absence of a 
Robinson, the chairman of the bank, without expressing My on 
concurrence in all that has been said by Sit Henry Cartwright os 
Mr Markham as to the ability which he has displayed in working Up 
things in the Transvaal. Though we miss'his presence here to-day, 
I am sure it is the view of all of us that his presencé tn the _ 
vaal has been of great consequence, not only to the mines we 
represents, and in which the bank is so largely interested, buf c 
the mining interests of the country. We have seen that, — > / 
was willing to be the friend of the Pretoria Government 8° of oll 
the proceedings of that Government were ‘in’ the way 
ministering to the interests of all the citizens of that cous, 
yet directly he found the hesitancy ‘in’ ‘the’ adoption 1s 
the Commissioners’ repdrt;-‘&nd not making ‘wich <conecelon é a 
they ought to have ‘madd; he ‘did’ not hesitate! fer ore 't ity th 
disregard whatever feelings he might havo," By dentinineiny othed 
measured language, which we have seen froni time nr 
in the newspapers, the action of the President and others,w whi 
to administer tothe best interests of the cc mpanies there anne cole 
they detive a large revenue. I am -sufe’ thit the thanks n ily 
of the shareholders, but of the whole minimgsdonimintty abt 
and willingly given to Mr. Robinsorr ‘foritis efforts: ‘the shafe- 
‘beg to propose with great pleasure’ that tw4h4anks of : neie’ablo 
holders of this bank be given’ to the 'dirdotors for them | 
} Management, and to the chairman; for the'very lncid ¢ ) 
| of all the points which he has given us to-day. ‘(applause that 

= : ; a x. to! sebond 
Sir Henry Cartwright : I should like’ véry mhooh veg me 80 
proposal, which I do with great sincerity. It also gv 
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| [came here to be candid 

| what I honestly, thopght. 

| take the remarks I made before in the sense in which they were 
made—that is, in a kindly spirit. We all owe the deepest gratitude 





10 per cent. to.resarye fund (on £31,132 4s 3d, the 
amount of net profit available, less 6 per cent. 
dividend-on ordinary shares) ................. 3113 4 5 
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pi f ding to another matter. There is an item in 
RDN ep ben bad great deal of criticism by all con 
ae with thp bank— that of the deferred shares. The question 
has been. tal over and over again. I take it that in the establish- 
ment of the.bapk,and in.anxiecty for the future, Mr Robinson, Mr 
| Marcus, gnd,one ar,iwo, others wished to have such a controlling 
influence, a8 they thar ht would be negessary for the safety of the 
bank. 1e object, aying these shares by them was not to make 
a heavy profit.as against the bank, but merely to have a strong 
‘ repregentatation,, go ,as,to conduct the affairs of the bank 
‘in, @ healthy, 4nd, gound condition. The bank having been 
established, , pragReRs hing bee n. made, confidence having been 
given by them, to.their, fellow-shareholders, it is now proposed by Mr 
Robinson and Mr Marcus to do away with these shares. (Applause.) 
Itshows their deop interest in the bank. Itshows they are willing to cast 
in the whole of their holdings into one cauldron, and I think we are 
under great obligation to these two gentlemen, who are the prin- 
| cipal holders of the shares especially—whilst we owe the whole of 
the directors our.thanks for the manner in which they have con 
ducted the bank d@uring, the past year. I, therefore, beg to second 
the vote of thanks to them and to the officers of the bank. 
(Applause. : 

Mr Markham : 1 have been asked by the proposer of the resolu 
tion to say a fow words, and I shall not be long. I have great 
pleasure, and more than great pleasure, in saying these few words. 
I have always found Mr Tyhurst most courteous and willing to give 
any information that ja desired. One never goes into the bank with- 
out always haying.a cheery word from Mr Tyhurst, and when 
you come out you found that he has given you the informa- 
tion you, wanted. Porhaps the chairman may think a few 
of the remarks 1 «made were made in a hostile spirit. (“ No, 
no.”) I am) talking of the chairman of the and 
not of our present chairman here to-day. I wish to say in 
regard to Mr Robinson, and what remarks I have made to-day that 

not to flatter the directors, but to say 
I, therefore, hope that Mr Robinson wil! 








a 
bank, 


ns | 


for the manner in which he has conducted matters in the Transvaal, 
and we only hope that he will carry them to a successful conclu- 
sion. (Applause), 

Sir John Puleston: I would like to add that we are always 
gratified to know, that, the large majority of the shares are held by 
the chairman and 
resolution. iodo 

The motion was then put to the meeting and carried by acclam- 
ation. : v 

The Chairman: It.only remains for me to thank you for the 


directors. Gentlemen, you have heard the 


kind way in which this, resolution has been proposed and passed by 
you 80 unanimously, , You may rest assured that, as in the past, so 
in the future, aur best efforts will be devoted to the true interests 
of the bank. (Applanse.). 

The proceedings then terminated. 





REPORT of the DIRECTORS SUBMITTED to the SECOND 
ORDINARY. GENERAL MEETING of the 
HOLDERS, 29th, November, 1897. 

The directors submit to the shareholders the accounts of the 
Company made up to Sth September, 1897. 

After making full provision for all bad and doubtful debts, and 
| after payment, of.all charges and expenses in Lcndon, Johannes- 
barg, and Paris, the net profit, including £60,213 5s 1d brought 
forward, amounts, to £250,723 9s 9d. 

An interim dividend of 4s per share (or 5 per cent.) was paid on 
the ordinary shares jp April last, amounting to £148,800, leaving a 
sum of £101,923.9s 92, which the Board recommend should be dis- 
posed of as follows :— 

1 per cent. to be paid on £2,976,000 ordinary shares £ s d 

(to make up the requisite 6 per cent. dividend 

before other distribution is made) 


SHARE- 





29,760 0 0 


ee | 


® per cent. to, deferred shares (on the 
amount) 
And } per cent. additional on £2,976,000 ordinary 
es, making a present dividend of 1} per cent. 
(or a total dividend for the year of 6} per cent., 
or Ss per share) to ordinary shareholders ...... 
(the dividend on. the ordinary shares being paid 
ree of income:tax) ; leaving a balance of ..... ; 
- be carried forw 
ear 


came 


6,226 8 10 


Tee ewe Coe eee eee eee eee eee ee eee 


7,440 0 0 


55,383 16 6 
to the profit andloss account for the current 


‘ the dividend will be payable on and after November 30. 
PP ie cae plas of, association, Maurice Marcus, Esq., Baron 

y D’Oissel, apd Baron de Lagsps, St.Geniés, retire from the 
The and, being eligible, present themselves for re-election. 
»2ne Auditory, Messts Turgnand, Youngs and Co., tender their 
MeTKipgs, 19d Di & : ; = 

’ ond aor 7. Se ee ncn Chairman. 

(sofia: , d/AMES..TYHURST, Managing Director. 

’ 1 Bank buildings, Lothbury, , 

Dy, Horton RGN ber 17, 1897... 

> | \. 9 ahgnaespEer, September 30, 1897. B® Sst 

To capital subsoribed,aud fully paid 


000 erdinagy.alares of 


3,000,C00 0 
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We NE i oat ies ede ere a Meade at 25,607 12 2 
| Toamount due on deposit, current, and other 
DONG oad oo dw cewin Leno lene tue. 455,505 5 4 
RU DE OMNOE SS rei ko wens ca Coeesn cue 140,000 0 O 
To drafts issued by head office and branches, ont- 
standing at SR ie oe Sa ew 27,310 11 8 
To bills receivable on account of customers ...... 4506 410 
To profit and loss account, viz. : 
Profit to Septe mber 30,1897 £250,723 9 9 
Less interim dividend of 
5 per cent. on ordinary 
shares, paid April 8,1897 148,800 0 0 
- 101,923 9 9 


-—— = - Cr LU Oe 





£3,754.853 3 9 

———aianieeenetellliie 

Cr. £ s. d 
By cash in i } 193.093 11 11 


hand, with bankers and at branches .. 
By deposits with bankers and loans on securities 








DEE BNR 5 ns dacws Seuseon seu cecuwwees 443,987 10 0 
By native gold in transitu ...........cecceeees 74,216 4 4 
By Consols (£100,000) Indian and Foreign Goverr 

MINE GOOUETEINE «56 i ccc ies a vncdhudieudwen Bawa 220,750 0 O 
By other investments ..........cccccscctectes 1,507,217°:13 8 
Bills of exchange purchased and current at this 

date Aci Raa a ae ener one at cy ae 494,208 19 0 
3y bills discounted for and advances to customers 816,504 11 4 
ey Green Boe wellechiam .. ccscscvwsccedccnecwsss 4,506 410 
By wei ¢ EEE TOLER TET CREO CCT COT OCT oe 568 8 8 

€3,754,853 3 9 
Prot nbd Loss Account for the Year ended Septe mber 30, 1897. 

Dr. £ s d 
lo charges, including rent, salaries, taxes, re- 

muneration to directors, and all other expenses 

at head BMG DEGROCMOE .cc cwcepcccasieesa 41603 11 1 
To balance carried to balance-sheet ............ 250,723 9 9 

; £292,327 0 10 

Cr. £ s d 

By balance brought forward 

October Ist, 1896 .......... £60,213 5 1 
Tess income tax paid during 
the VEAL. . cc ceecccscsscere 


19.181 19 7 
_ - 41,031 5 6 


after deducting interest on 























By gross profits, 
deposits, rebate, and making full provision 
for all bad and doubtful debts .............. 251,295 15 4 
£292,327 0 10 
APPROPRIATION. 
Dr. £ 5 d 
To interim dividend, 5 per cent. on ordinary shares, 
paid April, 1897, free of Income Tax .......... 148,800 0 0 
To additional dividend of 1 per cent. on ordinary 
NR sc Po ncerenksactenecmednsataanaenens ; 29,750 0 0 
To reserve fund, 10 per cent. of surplus, 
a PR en» ior tg ee Un necendawaeha tenet ees 3113 4 5 
To dividend on deferred shares, being 20 per cent. 
OF Chm MAIER OSGOOD 65k cecccccsncvecsccaas 6,226 8 10 
To additional dividend of } per cent. on ordinary 
x cnccxtcavnbetadeet abe beach kadeeoan 7,440 0 0 
To balance carried forward to profit and loss new 
IR See tae cers waar mas mal aaa iatals 55,383 16 6 
£250,725 9 9 
Cr. £ sd 
By balance as per profit and loss account ........ 250,723 9 9 
£250,723 9 9 
RESERVE FunpD. hee 
Dr. £ 2 le 
To balance carried forward .......-eses-seeeece 28,720 16 7 
£28,720 16 7 
Seiad itso —tnicione 
Cr. £ s d 
By balance, September 30, 1896 ..........+++++: 25,607 12 2 
By transfer from profit and loss, September 30, 
BN pc cavandd ke ves OVMRRepogeneeteeeneeees 31134 5 
£28,720 16 7 





J. B. ROBLNSON, Chairman. 
JAMES TYHURST, Managing Director. 


We have examined and compared the above balance-sheet and 
profit and loss account with the bcoks and youchers of. the Com- 
pany in London, and the statements received from the branches at 
Johannesburg and Paris, and find them to be correctly stated in 
accordance therewith. In our opinion the balance-sheet is a full 
and fair balance-sheet, properly, drawn up 80 as to exhibit a true 
and ¢orrect view of the state of the Company’s affairs as shown by 
the books of the Company. The investments have been written 
down below the quoted prices at September 30, 1897, and also stand 
in the balance-sheet at prices below their average cost. 

TURQUAND, YOUNGS & CO., Auditors. 


London, 17, November 1897. 
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KLONDYKE, YUKON, AND STEWART PIONEERS, LIMITED. “' the ent, Oe the board arranged to have the’ meetings 

The first ordinary (statutory) general meeting was held o a cee ee ; ed deals and ~ oor rs of the board 

Wednesday at Winchester House, Old Broad street, E.C., Mr | ong cher with aa So" ae cicoperilen the information they 

Bobert Smith, J.P., the chairman of the company, presiding. tageous for us to tobe. up. Refer ! oe thi i ibe Tale han ee 
The seeretary (Mr W. Ernest Troweek) read the notice S t ee ae soe 


ia iahatlngs convening particularly strong one. We have the advanta “Pade 7 LP 
The Chairman stated that the company went to allotment on Rithet. He is, amongst other things, the president or chairman of 
Burest 18th last 28 007 fully- aid ee 5 ORS hientdiet thenns the Canadian Pacific Navigation Company, which ” a large local 
h eae ae ees ee eweh dee one a, | Steamship company trading to all parts of British ( bia. and | 
aving been duly applied for. The total number of shareholders was | 2)... gonduc ting the mail service. This steamst and 
. Since a ; ie fe j : ‘ strent by the eamship « mpanvy will. I 
219. Since the allotment, the board has been strengthened by believe, be instrumental in carrying a large amount o from the 
addition of two gentlemen largely interested _ the concern— | different mines tothesmelters, and the directors of thie el ra 
namely, Mr E. Spiegel and Mr ‘I. James. After the formation of particularly the president, will from this gain very lar, | varied 
the company there was a good deal of formal ree to be settled | information respecting the mines round the coast. Then we have 
before they could make a fair start, and, a there came to | Mr Turner, who is the senior partner of @ firm of taerchants in | 
band conflicting statements as to the condition of the passes leading | Victoria and Nelson, and with branches in many other p es int 
to t} 12 Kl mdyke te rritory, and as to the freez ing r of the rive rs and British Columbia. I refer to him asa business man ss — 
fakes. There were two passes leading into that country—the 





Premier of the country, for happily mining in Bri 
"hile yr White Pas« ant ha Shilke ; Ye t s diffic ties ant . J? : 7 _ one : 
. ailcas, 2 Pass, ~ -_ ‘ can liv ! - eee re has nothing whatever to do with politics. The mit 
ngers ¢ ‘nag on g ig over cither ther vyhen once 1e@ . : . 
Sngers Giveneant On gersmg over hese Passer iy onde most liberal, and, as far as I can gather, the Government intends 
winter snow fell were enormous. In these circumstances, the board 
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to reap its rewards not from the taxation of the mi 
= - 2 a abl« es t bp of their = ff (4 ee Lin = oe 7 eee but by the increase of the commerce in the country. and the larg 
and reconnoitre the situati wn to this side 2 . : . : ion. 5 
th cea aad _ t fai ‘es pt t! hi vs 1 ~ale to Ce ee receipts which will come from import duties. This, I take it, is a 
1¢ true position of aflairs, wi i recoinmendations. aptain ; . sale . a an, “i 1 } 
M‘Ciean : ood kly as po ible rep tel to the m th n alk - ths proper and liberal way of treating a mining industy he other | 
< ~ Os #5 QuICKIY ¢ Sslvuic { hem t ng ; . ——— arn ° . tho 3} ¥ rall_knaw ey wee wy 
nnusual severity of the winter and the ube orm early period local directors are Mr Hall, who is a well-known apt in | 
t hi . ) ‘ i ft t \ a , : 7’ : 4 ’ British Columbia, and I had the pleasure of meeting him and | 
ric > s7 ; an: -osts a set ! ( : : j : — I 
: _ . om 7 _ ae a 6 — tl t in, it th uid =NOf | Colonel Prior, whom we had here a little time back, but who has 
e ¢ visavuie } at my 0 cross t aSSeCs s year >..248 ‘ * 1 ; 
Sovisas - ; ” a passes u ts ir. | returned to British Columbia, and I have no doubt t the com. | 
Having gone to Vancouver at the request of his ¢ a ag 


ination of these trading merchants and the head of t Steamship | 
company will be able to give us every information t) h] 


t : saible 


he (the chairman) subsequently had an interview with Captain in| 

a member of the Canadian Parliament, and it was decided by them | Witt tegard to the remunerative employment of capital in the ds | 
not to send an expedition forward until next year. They naturally trie eae a Sher Sen ak Sanat amr labours to the Yelend | 
all re gretted the di lay in st irting a tive ope rati ins. It hs id, how- of 3 Ve. nied aah tha Ci ar, i British Col imbi .. | 
ever, its manifest advantages, giving them time to arrange | Rossland are, as you are aware, at present yield! 


and they are priced at a very high figure. To bny any 


mines would take a great deal more capital than we s! 
posed to put in, parti ‘ularly at the present time, wh 


deliberately for the proper equipment of their expedition, whic 7 
would no doubt result in a great saving of expense. He believi 
the knowledge acquired by him during his visit to Vancouver, a 


the negotiations then « ntered int » could not fail to be of benetit to 


POO ten a ce aaa Seniesa st ene be 


th; It lto d : ee eee pee fully alive to the advantages of inv 

i 11s Company. vas propos » despat two egped is early es a. ae ; 

oe eer <P oe ee Seay Jumbia mines. After giving illustrations of the ! 
in the vee year, one of which would be under the leadership of ee Se ; °O 
a © ue He j . of the country, the chairman went on to say: Ox 
Captain M‘Clean. Colonel Domville intended to head the other : 


eed 


: 1 we hav: e hand is connected with a large going « 
expedition, which would go by another route, probably somewhat 


t : ; largest a h Columbia. The “deal” is not 
earlier in t) vear, and into a region al j which thev had 

























a report which would be satisfactory to the sharcho 





Yoauestions h ing asked, MrG rd mn R wWers sald thai be fore the V 
separated they ought to pass a vote of thanks to the chairman for 


his able ad lress rardin 5 wh ut had been do s0 far and as to the PUBLIC INCOME AND EXPENDITURE. 


reg 
prospects of the future. The motion was pas d wit} 













8 t « 
. ; Loe tok i” oti paings in all pr bability if T referred to it in detail we m 
; pecial inf rmat ion. It was not ‘ now to give any deti = . manne Saale iegotiated the company will reap a larg 
ae 3 Rpomneenene Shp speteel oyjecs ot this s second pedition, hat hel 2.33 “We have 0800 eitother laree deal, which J would 
; 7 = pe eae al ne Seopa would | es ere wala) reid inted if ib di id more closelv specify. It relates toe ppe r aid ¢ td n 
3} Bee mor yi eld remunerative results. Apart from t My spects afforded development. Another interest we have is that of found 
i ee ) nes —— 7 - on claims om Klond) Ke, : he directors ha l the Y Yuk mG ld fic lds. 4 Ve have 160 i sunders’ shar 51 
: . * om attentt nt »ine qu —— ao =e - sport fa ‘ilities, and | It was formed at the end of July last year, and I an 
+ | 5 a es oe vil caus r ar 7 ‘AW | t ¢ ie ‘ af enship compan “3 va hat company f : ithe excell “n ee - .* 
: ; ; H: aving referred to other enterprises under ¢ onthe ol } being he only Iinglish company fi at a here — ; 
Be board, he said it was far from their intention to go rashly it ‘| im getting men thr mee | F Dawson City. Th a 
eo 4 mining ventures. On the contrary. the ed tab every nial 0 | a tha they were sailing down the lake ina boa . 
"hi that ventures. Lnat, cena dsemeieth’ eatal in ia hh ae _, | half years’ provisions and fair wind be fore them. They exp 
i : eg a eS ene etl wth laving anything | Hawson City within about 15 days. With any reasona 
i re to Go _ oD pr } Lics — a@ Care sul Cx mination of the m had been should now be in Dawson City. and well equippe iwith n 
{ : / / ee oF OS SPIE: OW HENOSEOM. | pre Visi nS, Af ter alh idin; g to th e are at interest whic! 
BE finaliy the Chairman said: You will have gathered from what I Klondyke by the Americans, the Chairman said: We 
H ened maps gn Ne . Wwe opened up avenues r future business 7 such fait is as the Americans, but the latter believe that ! 
¥ Canada, and that the prospects of our company’s success = oe | going to be the biggest thing of the kind in this 
ee i should have menti ned that when there i had the » asure of jit will even ee time of 1849. The opinions th 
| meeting more than one of the Cabinet Ministers of the Dominion mal States are not held in ) a but we may hold them the next | 
2. Parliament, and | have their assurance that they will do ev: rything vear or oie vear after. The secretary of this company isa ¢ ntl 
ADE in their power to promote and facilitate the company’s opt s. | man who knows eve Aboks in’ British Columbia, his father 
_ This vou ma yn t look upon as of much eons juence, bot can an | being chairman of our local board. We have recently” nade 
t eee ea =n een es ance, Hp titi s in Canada | a call of 5s per share, making 15s paid, pay ible on December = 
; s ang politics in this country a \ ry Quite rent =v of you Vv ho} and we propose, in two or three months’ time. t : 1p hi 
aa have had the opportunity of studying this ma * from person al | > maining a making the shares fully paid. We ar lvised by 
cbservations will endorse my views readily. Colonel Domville, our out brokers that there ean be no real market in the shares unl 
Fy managing director on the other side, is Member for King’s County, | the y are fully paid. If the “deal” I have ment d to yu | 
4 ? has been a proming nt P litician all his life, and, being a loyal ; nid | ‘ucceeds—and I have every reason to believe that it wi! e mg | 
" Gev r| i supp orter of th pres aa ub a it ‘more than fayor require the funds, but I will not at the moment ! | rt! ee 
is ably situated toavall ourselves of the influence his position commands . er ic , » ully expect Carts | 
| Working altogether, with one object in view, we hope at our next | arin ter, which we hope and f ly I 
i | annual meeting to be able to lay before you a satisfactory state- | ~ A cordial vote of thanks to the Chairman was then passed, we zt 
et at es NeNT Pe SRpERORS, Hes accant lisations of profits | in reply, said that at the next annual meeting he hoy presen® | 
: from our enterprise. (Applause.) : 
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a 
; 
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pas » acclamation. REVENUE. 
' TISH COLUMBIA AND NEW FIND ae ea -— Raourers, ——~)——- Receipes 
" BRITISH COLUMB D GOLDFIELDS CORPORATION Estimate {Apl. 1, ‘@7) Apl. 1, °9-| Period nee 
2 LIMITED. ~ for w | te | Ended | SoMt 
ee re . ; . 5 Stl ' ie the Year | Nov. 27, | Nov. 23, ) Nov 60 Ming 
ie The statute y generai meeting of the sharcholders was held 1897-2. ial. 4: OO. | PE ee 
t : yesterday at the Cannon sireet Hotel, b.C. Mr Arthur Fell ene — . ‘ £ 
i presided. + oT ‘ i 426,000 
: : The Chair a a aa eee a a ; | OUstoms ...ceeee eeeeeeee-| 21,500,000 |4 295,000 5918000) 51 2,000 
.5 ihe Chairman said: Crentiemen, this is the statutory mevting of | @xcig .........200+- e++s+| 27,750,000, 188 0,000 18,2 8, 35,00) 3054 
P : the company. and we have no tig OY ae sheet tc present to Bstets, &c., Duties ce ccveee! 9,700,000 7, 64,000) +0 ee : ” 126,000 
*. you. We are glad to make y intance. and I will state | Stempe.-..-- gegen snbis 7,000,100, 4,934,000) 4,927, a 
i u. > are £18 . ‘qus ince, id will -state , - 430.900 469,000 <3 000 
shortiv what has been done since th » incorporation of thi inet Tax and House D ity 2,400,000 “0 4,356,000. 52,30; oe 
— wer gt arte hae eral oa ‘tion Of ThIS COM- | Property and Income Tax 26,900,000) 4,455,000) Ys 103 7 70,00 
: pany. lt was registers d on Augus t ord iast, and th sh ares were | Post Office ........ et ««| 11,9.5,000 12 Henares . 
| allotted on that date, and on August 18th I s: l to British Cx lumbi ia | Telegrayh Service ...... ++) 2,9.9,000 aa "315.902 7.9% 70,00 
7 to make the personal acquaintance of those member f the local boaed | Crown SAMIR 0» o0s22 0 200° 415,000 £15 
: came I had not alreadv had tha ples “pe {aterest on Purchase Money 
Whom 1 had not aires ad the pleasure of kus ‘Thad p reviously | of Suez Canal Shares, | 439.437 Me . 
=e known Mr Turner, the Premier of British Columbia. When out | Sardinian Loan, &. .... 75C,000 —— 1.742.905 178,393 25,288 
ae there I made arrangements in Victoria for an agency of the | Miseellameous ......+0--6-) 1,775,000 eS +a 3a8, 1,6STARB 
; s company in that town. Mr Kirk was appointed a- local secretary Total Receipts 103,044,000. 61,495,351 67,255,595 1,714,536) 989% 
‘i . eee ’ — — 
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- EXPENDITURE, 
| ——_—_—_——fitimete) 
| 


for Total Issues out of the Exchequer 


‘the Year tu meet Pey ments from. 
1897-8, | —— 
inelading! Apl. 1, ‘S7, Apl. a "96, Period Period 
Supple- Ended Ended 


Nov 
1897 


27, eae ‘8, 
1896. 


mentary 


hov. 27, 
Bstin ates; 


Nov. 28, 
1897. 


- aw we Pete 
| 
| 


Permanent Charge of Debt — 16, 38, O11) 17,353,931 oe ee 
ted Fund 
Otber —_ Ie 1,6£0,000' 1,110 289 


supply Services e.ceeeeees| 70) 87,000, 46, 00,605 


1,119.57 
45,058 817 


5,450 
1,109,100 


eee eeeeeeweeeere 


1,179,100 | 
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| securities 


| excess of £16,847,072 


| lower prices. 

















1715 


compared with the “ 
£3,202,932, 
, in 1895 an excess of 
of £15,997,545. In 1897 there 

In 1894, gold 





The amount of the “other deposits,” 


om : other 
.” showed in 1887 an excess of 


and in 1894 an 
£24.611,409, and in 1896 
S$ an excess of £3,7 735,250. 


an excess 


g was going abroad, but rates had, nevertheless 

| fallen, the quotation for best three months’ bills going down from 1 
to % per cent. during the week. On the Stock Exchange. business 
was quiet, and “ silver” securities had declined, owing toa fall in 


the price ot the 
ounce. Mi 


metal, which was on one day as | 


yw as 27 id per 
ning shares were active, but the tendency was towards 


At this time in 1895, there wasa large influx of gold f oad, 


} . 
rom aot 


| the bulk of it coming fror e United tes. Discount tes here 
102,737,000. 64,065,105. 6.542.319 1,124,550. 1,179,100). k of it coming from the United States. Discount rates her 
| Pade 5 7 a | consequently declined, three months’ bills being done in th open 
a zc z "79 5 market at + per ¢ i The discount houses ri luced their 
Balances Bank of England ....sseeeseeeesese 3,759 743. 2,779,585 | ~ > es 1 +} 
Do Bank of Ireland ..........se00- ee 457,291; 635,178 | @llowances on deposits by 4 per cent., and the appea generally 
were that the ndition of the plethora, which had s ed the 
point of giving place to more activity, had been fully restored. Thi 
stock Exchange presented no special features of res Prices 
| Ghe Bankers’ Gazette, took Exohangs presented no special foutures of interest. Pri 
were better than they had been, as the nervousn 5S respe ting 
i . aan trouble in th ist had, to a great extent, pass d away Scotch 
| lua eto . depressec WT] y . long wmitiniwe ty a 7 
| BANK RETURNS AND MONEY MARKET. | shipbea cks W lepre ond a to a long ntinued strike of 
1 shipoul ers’ a ineers OT ec ivde. 
BANK OF ENGLAND. ade ah tad ailieanentiian named. ted Mind icke dbead ost 
| Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for per cent.,.| ap eh he dad . a ai ‘the netdnn. tor -teank.. thence 
ce : 7 an ent ) i : i a - ’ _ yt tA vi , ‘ atit aaa t 
the Week ended Wednesday, December Ist, 1897, months’ bills having fallen to 3 per cent., while loans from day-to- 
ISSUE DEPARTMENT. ¢ day for short periods could be had at 24 to 2} per cent. respectively. 
£ ; 


Notes issued ...... 46,713,535 Government debt 11,015,100 
5,784,900 
29,913,535 


46,713,535 | 


| Other securities .... 
Gold coin & bullion 
46,713,535 
BANKING DEPARTMENT. 
£ £ 
. 14.553.000 Government  securi- 





Propriet . 
MR ce scccccnsccsees 


s’ ( apital 


5. 133,004 RR ere tose sans 12,676,315 

Public de posits* 7 95 de. Other securiti¢ S 27,.777.479 
ee og ace don 36,512.72 PY wadiventeunxcee 19,370,695 | 

| Seven-davs and other Gold and silver coin 2,463,835 


oA 7 
v +613 
50 2 
62,288,524 
Savings Panks. Con missioners of 
Dividend Accounts. 


2, 1897. H. G. BOWEN, Chief Cashier. 


mber a, «0 
FRIDAY NIGHT. 
with those of the previous 


62,288,524 


equer, Naticnal Debt and 


| 
| 
1 Othe r a po 
| 


Dated De 


The prece ding acco 
| week exhibit :— 


| 
Incre ase, 
| 


ints compared 


Decrease. 
£ 
Circulation (excluding 7 days and other bilis).... 471 "245 cocccce 
i ce nee ged 165432 Seuease ° oe 
NEO < cavcadeks a> deeb hee stants eheed de vo eeaeee ee 453.821 
Government securities ....... knhe ee bent oncbebeet 274,893 seeee oa 
Be as a eee ate »s oneeeen « 137,499 
EE aed hn Bi wes bee asco eda en caes ee . 18.297 
PRuisusssdeodcccecsssdéccusWoswsssneeseieaus So -- ss ‘edecces ° 44.048 
DEN thascnaneitant awibavsm noceachéwieate <n 489,542 
The following shows the amount of the cir reulati ) , Bullion in 


both dey itments 


1LiUS, Banking s De} 
and Rate « 


f Dis ount,f 


. ™ = 
mecurities, meserve 


nber 2, 1897: 


Banking 
or three months ending Decer 


posits, 


Securities 
in 
Dey osits bank ng 


! 

Gold 
j 
Depart- | 
| 


in from 
Abroad or 

cut for 

Export, 


Cire ulatio n 
Date, p nand 
ullion, 


: Reserve. 
Bonk Vost 
Bills). 


of Reserve 
to Liabilities 


ment, 


Bank Rate. 


© 
ws 


Te 


ic - + 7 . . i 
| § 5 73 282,000 out 43,550 19.594,1'°6 40, oe 


> 
~ 
= 
in 
C J 
oo 
- rom 
| ww 


1 
wn 
co 
~ 
ox 
ww 
DD 
apne 


3 27, 
3 5,511,749 44,006 out, 47 357.105 
$90,000 out) 27.057, 
121,000 eur 2 


9 
47 729,848 41,4 
48,474.472 42,59 


DAG 
w~ 
- 
> 
$95 
s 
~ 
rt 
an 


7.454.144 
44, 968,53 


i 


mt OD 


Te Be the Tete oe 


196,168! 200,000 out) 28,41 :,289 
S 8.000: ut! 7 


‘bel 


Cows 


D4, 277,006 ont 
i (124,928,171! 8,000 in 
ip : 59,000 in 





o 
Go 

_ 
ne 
+ 





: of ) |45,t67,70> 
ayia 2,e8C 4,000 cut; 47,573.04 ; 3.520,25) 
j 5) 58.000 in! 27,0510 [44,306 2 
£7,856 
4,407,707 


> 
~ 


4°2)— 





4 aie 
715,44: 
939,835 
§.1,893 
2 
& 


ie 

a 

was 
Eseal2 


1,893 484|— 
4g2'— 


50,000 in, 26.871.5°5 ; 
3 8 i- 


164,000 in 


4.072 
34,530 


ed is our usual table, afi 
irns, the Bank Rat: 
and the 


view of the 
‘onsols, the 


rding a mansentive 
of Discount, the Price of ¢ 
Leading Exchanges during a period of 


Bank Ret 
nM Wheat, 


ws Corresponding with the present date, as well as ten years 


Price of 
three ye; 
back, 1 
At corresponding dates Nov. 30 . Dec. 5, , Dec. 4, | Dec. 2 | Dec.1, 
With the present week 1887 1894. 1895. 1896. 1897. 
Circuit: n igzelsting £ a £ £ £ 
piank i st bills) ..... 23,846 39. 25, 57,070 25,815.040 26,156,235 27 342,840 
ane 4,144,320 5,157,974 7,954 978 
22,144.207 35,125.18), 5 36,5: 2,729 
12,409,3u9 }4. i 12,676,315 
18,94, 055 2 27 777,479 
12,706,22+, 25.7939,153 $2,545,745 21.3 15.0 
20,352,62<, 33.19.23, 94,5.8,762 25,58.,£08 32 377,570 
of ieserve to | 
dieantosed 638% 608% 535 * 
Marie: ‘2 See ; < 2. % 3% 
| Nee of Coy a ee bills % th 3% 2 
Pric, of ilver Pet ee eeeee 
| per oz. 


Aver: a 229 4 
& I 
Excha) rn aa of wheats . 20: yo 


POsits.. 
Vernmey; 


Other 


4,828 
1s,27#, OS 


ORT IMEG os vcd 
eserve of 5 tae das te 
Coin and } 7 tes and coin 
roportio 
liabil,: 
Bauk rate an Bin eee . / 


u 
49 % 


1067 142% 
27H 30tad 23.4 274d 
20 7 Qos ed | 338 4a 25s 8d 
wo14-36} 25 :23-37$ 25.2 }-2b4) 25.224-274, 25.214-264 
1223-33 | 12.19 i? 
050-54 | W6r-6> 26246 
49,000: 79,596,009 6» i -o.as 


101} 10 1ig 


n vacis (short) 25.0 
‘msterdem (shori)) 42 Li 

as 12.44-2 
C ee Har mburg (5 months) 20.{.- F 
ocarineg house return ‘sa 


on 12 £2 
on 6h. 
Izi,le, aa 


* New 2g per Vents.—Goscnens. 





Silver was quoted 294d per oz. 

The following fig 
of bills al 1 che 
Special days are 
or decrease t 


ures from the official ret 
cleared at the 
given separately, t 
» date in each case: 


irns show the amount 
Bankers’ Clearing-house. 


wether with the total increase 


ues 


(000's omitted.) 











Weeks Total Stock Exchange Consols Pay Days, “ Fourths” of 
En fing. eee Pay Days the Month, 
Date £ Date. Dais £ Date. - 
1897. 1897. 1897 1896. 
Jan.l toSep.8) 5,956,143, Jal4 M27 421,610, Jan. 6 23 623, Dec 4, 21,177, 
Sept 15...... ) June il 41,719, Fb 28,400,' 1897 
22 29. 48142. Mar 1 %,270, Jan. 4 29,391, 
We tien 4, July 15 47,964, April t 31.169,|FPeb. 4, 44.505, 
Oot. 6 cece. 7 23 43,75, Viay 5 24, 77, Mar © 22045 
13.. 70, Aug. 12 530.5, Jane 1 25.446, Apr.*} #3371 
20 27, «439.474, ‘uly i $1,065,May 4 056, 
Weevsc Sept. 1 §0 195, Aug § 28 6t6,June4 25,294, 
ROR Beevs x 55,234, Sept. i 28.690. July *5 7 78, 
Peekiens Oct. 14 A991, wot. 4 0,695, Aug. 4 29,937, 
7 ‘ 28 5u 8 ‘ov 4 6,259. Sept.4, 19.508, 
24 15, No li $4.9:.6. Deo. } 3130, Oct. 4 20:95, 
Dee. 26 48.45 Nov. + 6,25 . 
Total, 1897 . 1,036, 163 362 610, 273,969, 
Correspondng ve} 1,065,085, 320,35 269,504, 
Gobtai, id%. ; 5 
(ne. or Dec, + 10, 35, oe — 5%,917, - 17,744, + 8,56 
in i897 ..f = 22 Ey > 533 6.8 = 318% 
Gross total in acme aE 
bccscseet TS5STA055 1,162,366, 380,554 : 214,155 
Do 1895.... 7,592,486, ea 1, 364.673, ° 545,445, 22 5:0 
Inc. or Vec.. — 18,055, “6 — 141 813, + 4,908, r 1,575 
in i646 ..f'= U'e4 10°87 ., 0°10 u'6 
* The “ fourth " fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1897 1896. Inc. or Dee 
BANCHESTER- mal Sj . 8: % 
January l to N 20 .. 171,490,200 173,649,400 —2,159,200; 1°24 
Week ended Nov. 27 3356,600 3,646,600 290,000} 7:95 
Total to date... és. 174,846,800 177,296,000 — 2,449,200, 1:38 


LIVERPOOL— 
January 2 to Nov. 20.. 
Week ended Nov. 27. 


109,398,800 108,675,100 + 714.7 
2.215.800 2,456,000 220, 2( 9:04 
Total todate.......- 111,605 600 121, 111,100 , 4945 
BIRMINGHAM— £ £ = £ . 
January 2 to Nov. 20.. 52,760,400, 44,290,600 + 8,469,800 
Wee k en k d No vy. 27. 918 000 966,100 4% 100 


19-12 
4-98 


83, 678, 400 45,256,700 + 8,421,700 


18°50 


Total todate........ 

NEWCASTLE-ON-TYNE— 
January 2 to Noy. 20..' 53,957,100 
Week ended Nov. 27.. ,124,2U0 


55,081, 500 50.541. 300 


+ 4,441,400 
98,600 


49,515,700 
1,025,600 + 


8:97 
9°61 


== 


Total to date........ + 48,546,00 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the pouvinne statement and with the corre- 
year. 


spt onding statement of last 


NATIONAL BANE OF BELOIUM. 


Nov. 25, ; Nov. 18 Nov. 26, 

1897 1897 gv. Last Week Last Year, 

Assets. £ £ z £ £ 
Coin and bullion ...... 4,112,000, 4,230,000 3,975,000 118,000 + 137.000 
Other sceurities ..... eee, 17,274,000; 16.811.000, i5,9810% + 467,04; + 1,297,000 

LiaBiLitizs, ; 
Notes in circulation .. 19,055,000; 18,974,00u; 18,100,000, + Bla + 955,000 
Current accounts ...... 3,829,000} 3,552,000) 3,218,000, + 277,u)+ 611,000 


SnOIUPOTSEaiarmnnsnsibaniiessemeretessct craic 


i 
SSncuetanenendesenennennasanetnalnnnainnaamnnamsnnammeeneaaeenenaneeaaaaR RE a SS 


cece nent el ee 


Ee 
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AK oF PraBcER.—( CC*d|:~CSs«sThee Subjoined table shows the rates quoted from day to-day 
during the week :-— en 
Comparative Incr 
Dec. 2. . Nov. 25, Doc. 3, or Decrease. , 
er. | i. | 26. | ‘Last | . | 
Last Week |Last Year Fridy.| 58¢. | Mon. | Tues.| Wed. Thurs) Fr 
Behe : Nae eee eee et a cccnscieciemmmniesdiinesiemienseumnaeeete icon tnenet | y 
AsrEre. a £ eons £ é ¥ ¥ %|%al1yx ors 
Coim and builion—Gold: 72,388,000, 78,614,000 77,259,000 — 226,000 + 1,129,000 | Bank rate......... eee es ke Be Le Le 
— Bilve®. 48,359,000, 45,388,000) 49,353,900 + 1000 — 9:4,000 | Market rates of discount :— } , 
Government securities... 14,104,000 14,104,000) 14,104,000 ages Aigo 60 days’ bankers’ drafts ..... | 262s size lous 
Discount ane anvenees, 50,871,000 45,993,000, 50,155,000 + 4,878,000 + 716,C00 8 months’ do ......ccseces ooscew 28 ak re # 2. log rh i 
PINETED dcccsccdcoserssces 215 213 (2 i is ylots gigp 3 
OEE ...-. 2. eee eeeeeee 149,307,000, 147,676 00C 147,609,000 + 1,631,000) + 1,698,000 6 months’ 40 ...........200002, 24 ae 2 24 92k; va Sa 
Government deposite ..| 11,654,000, 11,520,000 11,906,900 + 134,000 251,000 | Loans :—Day to day.............. 3/2 232 222 oto, 30)" ia 
Private deposits ........ 20,75.000) 18.700.300! 20.25.9000 + 1,376.000\— 150.000} Short ............-cs0seeceeee 2% 3 (2) 928 324 f2h 32) ‘* i 
Fortnight (at last Settlement) ..\3. (33 34) 3h 3 
: Sie _AUSTRO-HUNGARIAN BANK. = | Deposit aliowances:—Banks ....1 (1g 3% fig fs at 
; Nov. 23, | Nov. 15, | Nov. 23, | | Discount houses atcall ........ 2 \2 2 2 2 2 ig 
. 1897. | 1897. 1896. Last Week Last Year. BREED cnkibbuodinsdsaciesies 23 23 2} 24 24 2 6 
: Assrts. £ £ ez ee igs aes eR eae cal : —oee 
4 Coin and bullion—Gold 31,830,000 31,644,000 25,521,000'+ 186,000\+ 6,3)9,000 . . . . . 
; ot Bilver. 10,325,000 10,306,000 10491.000'+  19.900'— 166,000 The following is a comparison with previous weeks :— 
' Discount advances, &c., 15,454,000, 15,924,000 18,380,00),— 470,000 — 2,926,000 | - 
; LisBILITIES, j | @. | 
; 5 7, ea e | & 
ial os cucownens 56,724,000, 57,697,000! 53.253,000:—  963,000,+ 3,481,000 Se] Bank Bills. Trade Billa® 
ee . 
t oo IMPERIAL BANE OF GERMANY. | =s taal ete SS ae 
Nov. 23, | Nov. 15, | Nov. 23, 7 . | 3 Months.)4 Months.\6 } 3130 5 Months 
| 1897, 1897. «1896. Last Week|Last Year. | ———— |__| —| een een Menthe |6 Wenthe 
; Assxra. é 4 eee ae oe £ % Se ae oe ele 
E Coin and bullion ...... 43.829,000 41,967,000 43,446,000 + 1,862,000 + 285,000; Aug. 27.. 7 i ] 2 22 4; 2 2; 2 x 
, «8 ~~ advances 36,052,000 37,937,000 38,296,000 — 1,875,000 — 2,144,000 | Sept 3...1 1}; ifs 2 | 2 2: 2% 4 2: } 4 ? 
eo BILITIES, | | ld.. 1 | | 
i Motes in circulation .... 53,841,000! 55,341,000! 52,625,000 — 1,509,000 + 1,216,000 | |e lla 7 2 a | at | 24 
; Current accounts ...... 23 933,000 22,525,000 24,854,000 + 1,403,000|— 921,000 | 24 $a | 2h | 3 a | - § 2 a] | a s 
: es ___ BANK OF ITALy. baw pre 3 | 3 3 is "ig “9 
Nov. 10, | Oct. 31, | Nov. 10, ;_ oe er 15.12 4} 24 2% | 22 ’ 23 | 3 ; 
1897, 1897. | 1896. (Last Week Last Year. 22../18 131 2 23 4 | 24 | 3 3 2 3% 
Assets. — & £ Paseo eT 29../23 3/26 38/26 $8) 23 | 3 % als 
Reserve --Gold coin and | | Nov. 5../2 3/2 | 2 "| 23 | 3 | 34 3 
PR ccssesskeees ««.| 11,984,000, 12,255,000 11,986,000/— 271,000— _—_2,000 12../14 23) 2 | 24 23 3 is |% 
— Foreign gold bills, 3,713,000! 3,369,000) 1,691,000,+ 314,000 + 2,921,000 19../2 28} 22 4 | 23 23 i 2 31 3 3 3! 
— Silver .......... | 2,+22,000! 2,299,000) 2,355,000 — 177,000\— 233,000 25..124 3| 3 | 248 22 | 3 3] 3% +1 
Btate notes&smalichnge — 930,000 865,000, 751,000+ 64,000 + 173,000| Dec. 2.2 3/23 3) 24 23 iz “ie ie 
Discount and loans ....| 9,211,000 9,053,000 9,615,000 + 178,000'— 434,000 = = - : a 
Public stock & State loans 3,942,000 3,942,000! 3,525,000 “ + 417,000 * These rates range from those current on the very best paper to thoge 
susie interest 6 aheond 4,291,000) 5,138,000, 6,350,00C/— 847,000 — 2,069,000 | paid on bills for which Bank rate is usually required, 
BILIT.ES, 
Note circulation........ 31,181,000! 31,617, 03,000 426 > Le . ‘leari es 
S conan senens | Syteo-o0e gee nee . a+ ~~ The London Produce Clearing-house supply the following 
Deposits at notice ......' 5,215,000| 52)5,000| 4.90 .000/+  10,000,+ 315.00 | quotations for bar silver, spot and future delivery : 
. fia sy BANE OF SPAIN. ——— November ~ ————December - 
' ‘ ' Nov. 27, | Nov. 20,, Nov. 28, es tek Delivery. 27. 29. 30. 1 2. a 
eh aaa ue. rt anes. Lat Rost Last Fee. OE sine +sie ee ee eee eee 273 
+4 Retin: sesose| 9258000 9.227001 8,528000+ “6,000|+ 705000 | December... 26; .. 264; .. 274 .. 274 a a 
ig i cienbaiergunreoss 11,852,000 12,015,000, 10,335.000'+ —837,000.+ 1,517,000 | January... 26; .. 26f .. 26 .. 262 .. 26) .. 2618 
a Foreign correspondents 1,592,000 1,614,000 2,106,000, 22,000; 514,900 | February.. os . - 264 .. 263 .. 26% 
e5 Loans and discounts. ... 23,782,000 25,650,000 26.281,000/+  132,000'— 2,499,000 ; 7 
ae | i tock ...... ’ 5 - : : : ‘ 
s % a tine obliga- 0800) 15,560,000, 15,980,000 " 420,000 The following is from Messrs Pixley and Abell's Circular 
Ele 8) Bo. oon enevees 8,922,000 9,420,000) 10,222,000 — 493,000! — 1,300,000 | dated December 2nd :— 
i ABILITIES, 
ie : TEER, 00+ 2no0n0- 7,420,000, 47,764,000 41,172,000 — 214,000 + 6,318,000 | _ Gold.—Bar gold, fine, 77s 11}d per oz standard ; bar gold, parting, 
= Deposits and current 78s Ojd per oz standard; Spanish, old, 76s 0§d per oz; Spanish 
se 8 I andara ; panish, ola, s Usa } > Of so, 
Si : _ Socounts.............. 20.107.000' 20 650.900; 15,341.00C — 543.000 + 4,766.00 new, 76s 14d per oz; United States gold coin, 76s 63d per 02; 
‘ee i _____WETHERLANDS BANE. = German gold coin, 76s 33d per 0z; French gold coin, 76s 3}d per oz. 
¢y% | Nov. 2/, ; Nov. 20, | Nov. 28,1 ee “2 : : = } + 
ee e | 1897." | 1897, 1896. | |Last Weex'Laet Year.| ‘Si!ver.—Bar silver, fine, 274d per oz standard; bar silver, con- 
>? SEETS. é a ee é£ ining ; sr oz standard; bar silver, containi 
z Coin and Sullion—Gold| 2,629,000 2,623,000 26540001 © |— “spq0 | guns oe oe se renee: Ser soe. | aaa 
ea es . Bilver.| 6'736.000| 64632000, 6774'0001+ 104.000 38000 4 grs gold, 27}3d per oz standard; bar silver, containing 3 grs gold, 
ere Discount and advances! 9925,000) 9,976,000 9214000, 51,000+ 711,000 278d per oz standard; cake silver, 293d per oz; Mexican dollars, 
ge LiaBILitigs, 267d per oz. Quicksilver, £7, 3 per cent. discount. 
oe Notes in circulation ...., 17,278,000 17,418,000) 17,171,000 — 170.000 + 16¢7,000 3 ; 
a - Re ei nc ae 1,095,000! 951.000! 436.900\+ 9400+ 699,000 A new issue, by order of the directors, of £30,125 of 6 per 
4 rs NEW YORE ASSOCIATED BANES. cent. perpetual debenture stock cf the Gas Light and Coke 
; ee fiw. 1, | Nov. 2,| Nov. — | Company, was sold by auction by Mr Alfred Richards on 
BE ts 1897. | 1897. | 1896. |Last Week Last Year.| November 30th for £62,497 13s 9d, yielding on the average 
=e AssErs. £ 3 £ £ £ e ;2 ; . 7< 10d > cent 
i Bpecie........ vesesesees, 20,830,000 20,730,000! 15,322,000 + 100,000 + 5 503,000 price (£207 9s 2d pe £100 stock) £217s per cent, 
: Legal tenders .......... 16,676,000, 16,108,000, 15,492,000 + 568,000 + 1,184,000 1 ’ . a : he 
; . comme ent discounts. ... 118,*54,000 116,034,000 92,764,000 + 2,820,000 + 26,090,000 The London and Westminster Bank, Limited, will, on oa 
f JABILITIES, | } F > »t) ot > CeSscaryv syati s , I " ches in Oke 
. — 3.200.001 3198.00! 4.004.000 + saul aadens comple tion f the nec essary alterations, open bi : 2 sake 
7 Net deposits............ 131,972,000 128,624,906 98,226,000 + 3,248,900 +33,846,0C0 street, E.C. (corner of the City road), at Herne Hill, 5.W., # 
Reserve (Specie & Notes) 37,506,000 36,838,000 39,814,000 + 6€8,000,+ 6,692,000 at No. 161, Bow road, E. A branch of the bank will also 
TOSEFVE .......005 | 32,993,000) 32,156,000) 24,531,000 + 837,000 + 8.462.000 | Shortly be opened at the Grand Promenade, No. 504, Brixton 


Excess of actual reserve) 4515,00' 4,682,000' 6,283,000-- _169.009'— 1,770,000 | road, S.W 
In the above tables the Reichsmark is converted at is; the Austrian and the ee 


Dutch floria is 1s 8d; and the franc, lira, and peseta Tenders for the issue Somerset County Three 
currency is reduced into English money at 4s per dollar. 2% per £1. American Tenders for the issue of £16,320 Somers : 


’ > : ‘ the 10 f 

: per Cent. stock were opened on the 2nd inst. at th office 0 

Discountand Loan Market.—A considerably easier tone has | Messrs Robarts, Lubbock, and Co., and amounted to £127,660, 
prevailed in the money market since the turn of the month. 


y at prices ranging at the minimum of 104 to 107. Tenders at 
The loans due to the Bank have been repaid without difficulty £106 ls 6d receive 98 per cent., and above in full. The 


AS they fell due, but the process has reduced the supply | average price obtained was £106 1s 9d. 
sufficiently to maintain loan rates at about 2} per cent. for day- 


to-day, and 23 per cent. for seven-day loans. With fewer bills The co-partnership hitherto existing under the name, of 
offering, more difficulty has been found in keeping up discount Morton, Rose, and Co., 6 Princess street, will be dissolved ” 
rates, and for best three months’ paper the quotation is now December 31. Messrs Morton, Chaplin, and Co. will oon 
little better than 23 per cent. It is unlikely, however. that | t the same address, the business heretofore carried on y 
they will decline much further until the end of the year. The Bank | Morton, Rose, and Co. The partners of the new firm are 
shows an increase of £163,632 in the amount of the Government | Messrs Levi Parsons Morton, Richard James Cross, a 
Deposits, while the Private Deposits have fallen £453,821. An | Theodore Bliss, William Morton Grinnell, Ernest ¢ haplin, an 

addition of £274,899 has been made to the Government | “eorge Grinnell Milne The'two last-named gentlemen W! 
securities, but the Other Securities show a reduction of £137,499, | the resident London partners. 

as compared with the previous return. The amount of gold| The failure is announced of Messrs Mallman and Co-, of 
— 0 bullion held by the Bank is £32,377,370, or £18,297 | Paris, Buenos Ayres, and Monte Video. The liabilities a 
ess than in the last statement. As £164,000 in gold came in | estimated at 15 million franes, or £600,000, while the assé 


from abroad, there was an expansion in the home circulation | are computed at about 10,000,000 francs, or £400,000, subject, 
of £182,000. The note circulation also increased to the extent . -of which the 
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| however, to realisation. Speculation in grain—0! 
of £471,245, and there was consequently a reduction of £490,000 | firm were large antes one intel ascribed for the 
in the amount of the reserve, which now stands at £21,834,530. stoppage, while it.is also understood that the capital of = 
se proportion of reserve to liabilities has fallen 3, to 49 per | house was locked up extensively in South American stocks; 
cent. a 


notably Argentine and Uruguayan. t 
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| Rates | 


The following are 
principal gold exchanges :— 
Francs. FRENCH. Marks. 
25.324—4 p. mille for us 


25. Par 
it 4 p. mille agst us 


The latest exchanges are :— 


20.43—Par 


New York exchange \ 
“Cable transfers j 


cities are as follows :— 


Bank Open 

_ — 
Paris ...... 2 Mar. 14 95] 2 
Berlin...... 5 Oct. 9 '97] 43 
Hamburg .. 5 Oct. 9 ’97} 4 
Frankfort .. 5 Oct. 9 ’97] 43 
Amsterdam 3 Aprill3 °97! 23 
Srussels.... 3 April28 ’96} 2 
Vienna . 4 Jan. 22 '96, 33 
Rome ...... 5 Aug. 27 ’95) 3 
BME veces . 5 Aug. 27 '95] 3 


|Genoa .. 
Geneva .. 


| Lisbon .. 


December 4, 1897. ] 


GERMAN. 
20.52—5 per mille for us 


20.33—5 p. mille agst us 


French “cheque” exchange 25f 22ic, or par. 
German short exchange ....20m 364pf, or 3} per mille against us. 


THE ECONOMIST. 


LONDON COURSE OF EXCHANGE. y 


$e 


Latest ie Latest 

Dates.| ange. Usance. | Dates. 
ee Dec. 3 25°224 (Cheques Rio Janeiro..... Dec, 1 
Brussels .... 2 25°24 | Buenos Ayre3.. Nov. 11 
Amsterdam... — 2 ot | Short. | Do Pm.onGid Dec. 3 
Berlin ...... — 2% Ws » ||Montevideo..... Nov. 6 

i inens — 2 21 | 3mos. | 

Hamburg... — 2 20°05; » |\Melbourne.... Oct. 21 
Frankfort ..— 3 20254 | Short. | sydney et a 
Vienna - 212301 |  w» Adelaide ...... -~ 
St Fctorsbrg — 2 9350 | 3 mos. |'Calcutta ...... Dec. 3 
New York... — 3, 483 6 ~ st} Bombay .......— 3 
Lisbon...... - 2, 35jd | Sight. | Hong Kong....'— 3 
Madrid — 2 3348 | » |)Shanghai......\— 3 
Italy .. —_ 2 2645 | ” { | 


Rates 


of Ex- 
change. 


7.4 |90 dys st 


48 


id 


1794 
5l3a 
Bng Sng 
4d 3 pm 60 dys st 
4d & pm 
4d 4pm 


1/3 
1/2 
ijl 


2.9 


2 


1g 


| Price Negotiated on ’Change. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


) 


fj 


4 m. sgt. 


} 


n, Usance. se 
: Nov. 30. | Dec. 2. 
BMRA soudesvsaseses eeccsccceces; Oheques 25 183 2 233 25 20 2 25 
"ies ....- cnennnhshenasneent 3 months 25 33% 25 38% (25 26: 25 413 
BhestGllles.....rccceceerecoes ae 25 35 25 40 25 36t 25 41% 
Amsterdam ....+-scereeeeeeeees Atsight 12 14 12 24/12 134 12 25 
THAAD cccccccccrccccccceccccss 3 months 12 34 12 4/512 3 12 3 
Berlin. .....s-scerecereesreeeess “ ; 20 & 2 64 2 61 20 65 
Hamburg ....---ececereeeeee eee " mw 6 2 €4 20 6 2 &4 
Frankfort ......-+++++++++ seseee " | 20 60 2 & 20 61 20 65 
Vienna and Trieste ........- eee " 12 15 12 174 | 12 175 12 2) 
ADUWETP «-ceeererereerececes eee ” 23 35 25 40 25 364 25 413 
St Petersburg ....-+-++++e+ee wee ” a 25k | 95 254 
MOSCOW «..--secreeeeeeeces weeee, " | 2448 25dn { 2435 25m 
Genoa, Naples, &c. ....+++ toes ” [26 70 26 80 2% 70 26 80 
Madrid, Barcelona, &o. ..... 9 357, 3544 | 352 352 
Lisbon ...-.seeeeeercceecees | oe *35 354 3s 354 ; 
Switzerland .........-+--++e+e- oe 25 57% 25 624! 25 6) 25 63 


Usance 


90 dys st 


90 dys st 


telegrp! 
trnsf’r 


the standards for gold points of the 


Dollars. AMERICAN. 
4.89 —5 per mil.e for us 
4.867—Par 


4.827—8 per mille agst us} 


Bank 
Rate. 


%, 
a 


-» 440ct. 
| St Petersbrg 6 Aug. 26 
| Madrid .... 5 June 17 


.. 6 Jan. 


| Stockholm... 5 Oct. 
| Christiania. 44Aug. 
Copenhagen 5 Aug. 


1» ¢ +. $4.86, or 14 per mille against us. 


The discount quotations current in the chief continenta 


Open 


Market, 


Z 


3 


6 '97) 34 
96) 5 
96) 4 
91} 6 
97) 5 
97) 44 
97) 5 


25 
27 
3 
3 


At other centres the latest recorded quotations are :— 


New York (cal] money).. 1} to 2 |Caleutta, Bank min... 5 
Ditto (endorsed bills) .. 3} to 44) Bombay, Bank min. .. 


THE STOCK MARKETS. 


Ther 


5 


is at present no sign of returning activity in the 


House, and it now appears as if the disappointing experience of 
the late autumn, from which so much was expected, will be 


continued right up to Christmas. 


Gilt-edged securities remain 


frm, and prices are higher generally, allowing for the dividends 


deducted on 2nd inst. 


Home railways have been decidedly 


flat, as while considerable doubts exist as to the success of the 
conference respecting the engineering dispute, some alarm, 
probably groundless, was caused by the threat of a strike of the 
tnembers of the Amalgamated Society of Railway Servants just 


before Christmas, 


The American market has exhibited more 


‘Nee i} . , r . ° 
cheerfulness, the bears in New York hav ing apparently done their 


worst for a time. 


Canadian Rails have received a fair amount 


of support, and there was at one time quite a rush to buy 


Argentine Railway stocks. 
and S; 


exhibited renewed weakness. 


shares. 
recent alvance. 


In the Miscellaneous depart- 
iment, Kast and West India Dock securities have been offered, 
while Electric Lighting shares continue to be in active demand. 

tere 18 very little inquiry for South African or Rhodesian 


and Westralians have undergone a reaction after the 


Home and Colonial Government Securities.—At the 
Consols settlement on Monday the rate of continuation was 
solnew hat easier, being little more than 22 per cent. 
Consequence of this, and partly to the easier tone in the money 


ma rk t 


Partly in 


t, the price hardened appreciably, and a transaction was 


marked for the January account at 114, constituting a highest 


On record, 
1123, but 


pared with last week. 


‘e + : Ot . ile 
Per Cents., however, have declined rather heavily. 


Se arsssrcscsnsssessssiesssetesnietaasbescesenanesnsmeneeeemsesensemmenesemniems iti TST aa 
ee Une —_—_— 
(a 


—.- FH EEC naann————— 


Minus the dividend, the price was marked down to 
the closing quotation shows but little change as com- 
**Childer’s "’ Two and Three-Quarter 


Indian 


| 
| 
} 


| 


| issues have only 


1717 





sterling loans show an improvement, allowing for 
} } i > , 
dends, but Rupee Paper has 


the divi- 


again given way. Among 


| Colonial stocks the principal feature is the strength of Cape 


issues, which have risen a point or so all round. South 
Australians have also moved up, but the other Australasian 


just kept steady. In regard to British 


Municipal securities, Metropolitan Threes are quoted a point 

| higher on the week, Somerset County stock is 3 up, at 107, on 

| the success of the new issue, which realised an average of 106,' 
per cent. 


- CLOSING PRices 


| Last 23 
Friday) Sat. Mon. Tues.! Wed. Thurs, Friday 539 
Cons. 23% until 1903 
then 24%, red. 19231134 41134 41133 81138 21134 $112} 31122 2x+ 
Do acet Jan. 3..\1134 £1139 21139 P1l5g 2117S gx 113 Bx 2ZZax — 
| at %, red. 1905...... 107 8 107 8 1064 74 1064 74.1065 74 106 7x 106 7x — 
2h %, red. 1905...... 106 $106 4 100k 91064 9105 4x103 4x106 4x + 
++ 





Among Foreign stocks, Turkish | 
anish have receded to some extent, and Brazilians have 


| they have received support at 


Local Loans 3% Stk 113 4 113 4 113 4 {L113 4 113 14 112434x 112334 
Bank Stock ........ 348 53 348 53 348 53 348 55 348 53 348 55 348 53 


India 34% red. 1931117 8 117 8 117 8 17 8 117 8 LIGHTS 116474x + 
Do 3% red., 1948..'109 10 103 10 109 10 1094104 1024105 109 Icx 109 1Cx + 
Do 24 % 19%......;96 7;9% 7196 7; 9 7 96 


Do Rupee Enfaced 624 34 62} 3 
3 


624 3,624 2 613 tlt 3 614 37—1 
Met. Cons. 34% ..../121 23 121 : tot 3 ot 2 


3 
; 
7x 95 7x95} 64x + & 
121 3 121 3 121 3 120 2x120 2x— : 


Foreign Government Securities,—Interbourse stocks have 
been very quiet, partly in consequence of the interruption of 
communication with the Continent. owing to the storms. 
Spanish bonds gave way to about 60! but close better. and a fall 
has oceurred in Turkish Groups, while Greeks show some recovery. 
Russian Three and a-Halfs have improved toa slight extent, 
and Italian Rentes show strength, some dealings having taken 
place even in this market on the cheerful tone of the Finance 
Minister in dealing with the figures of the Budget. Austrian 
and Hungarian bonds are quoted lower, owing to the political 
complications in the dual Monarchy. The Chinese Silve r Loan 
and Mexicans exhibit a fairly substantial linprovement on a 


harder tone in the silver market. In the South American 
department, Argentine Funding bonds have been in some 


| demand, and the price is well maintained, but the 1888 loans 


have fallen a point. Brazilians are the turn weaker, though 


times, reports that the 
Government has succeeded in raising money in the country. 
Chilians are steady to firm, the 1895 loan being quoted 4 
higher on the week. Uruguays are flat, and though there is 
but little change in the quotation of the old bonds. the Five 
per Cents. have fallen 2. 


on 


The following are the latest closing prices, &c., of some of 
the leading stocks :-— 


Making-up” 
Closing Prices.—. Rise Prices. 
Last Week, To-day. or Fal). Nov. 24. Nov. 9. 
Argentine 5 %, 1886-7.......... oh, eee ie ee Pa i. & 
Ditto 189] Funding......... o Mee Oe uc Se OD ica oe. se oe: Rens @ 
Ditto National CedulasB .. 32 3 .. 32 3... - se S29 .. 33 
Brazilian 4” Bonds, 1889 .... 61 4.. 614 in £50 Gael 
Do W. of Minas 5% ........ 634 #2.. 6% j hie 00” 6st 62 .. 62a 
Bulgarian 6% 1892 ............ 94 54.. 954 6h... + 1 .. 9tf.. 999 
Chilian 44 %, 1895... ..-....+00- Oe Bh tc BM 2 ce @ 4 oe 
Chinese 7 % Silver, 1894 ..... « 9 109 .. Bprorg .. + $<. Sw BH 
Do Gold, 1896 5% ........+. 9% 103. 99 100.. S os Do 
Egyptian 4 % Unified Debt.... 1063 § .. 1063 §..— }.. 1063 .. 107 
Do 34 % Converted.......... eS ae ee 
DUNG S Rv ccesesesssizesteses 1028 3$.. 102 3 .. — § .- 1024 .. 1024 
DOTY wccecovcsecencsccecs 1034 64..105 6 .. — §.. 1055 .. 1065 
German Imperial 3% 1891 .... 953 6$.. 96 43..+ ¢ os « @ 
Greek IBA ccc cvccocccccesece os) 6 4-6 SS « 4 tT sae 
Do Monopoly 4% .....+-0.. 35 6 .. S$ Gh * ° 2 ia TB 2c 
Hungarian 4 % Gold Rentes .. 1033 § .. 103) - 4 .. 103¢.. 103 
Italian 5 % Rentes .......... 9} t.. D4 5A. + FH 943 .. 95 
Mexican 6 Z, 1888 ........++.- OH 5 « & t + bua Bi GF 
Peruvian Corp. 6 % Bonds . 404 1 .. 40 fic = fcc aw @ 
Portuguese 3% .e-eseeeceseee 20% d+ - 2H fe. + &. 204 .. 103 
Russian New 4% ....---050- - 1045 f.. 1048 8.2 + 3 104} 104 
Spanish New 4%... seer eeeee Gla& gs-- Glee th-- — 2.- 699 .. 533 
Turkish 34 % 1894 .....+---+- « FE ZF... Bh Bh... Hoe Ble 97; 
Do Series B .......--«.+- cove 42% 4 eS 
United States 4 %, 1877 ...... SS. cow SE LE bb 20, ne nee . 
Do New 4% ....--+++5 cewiada 127 Sh .. AZT Sh ww ww «ewe ce , 
Uruguay 35 % Bonds ....«.-.-- 40; S66 Se bie 2 ce Ci 
Venezuela 3%, 1881 .....---- o a 8 ee BO 4 ieee LD ce SB co BR 


British Railways.— So far as can be judged from the meagre 
reports published, a considerable degree of friction seenis to have 
been developed in the course of the conference on the engineering 
dispute, and the prospects of a satisfactory settlement are con- 
sequently somewhat doubtful. There is threat of a 
strike on the railways, promoted by the Amalgamated Society 
of Railway Servants. The latter is, we hope, not likely to 
result in action of the kind indicated, but the threat has never 
theless exercised a depressing effect on the market. Prices 
have receded in instances to a substantial extent, 
especially as the trattics were not in all cases so satisfactory 
as thev have been of late. There has partial 
recovery to-day, but in most cases a fall is shown as com- 
pared with last week. Midland Deferred shows most weak- 
ness, the traffic receipts being nearly £6,000 below the corre- 
sponding week of last vear. The Deferred stock has receded 
nearly two points on balance. The fall in the other heavy 
stocks is less pronounced, in no case reaching 1 point. Lanea- 
shire and Yorkshire, Hull and Barnsley, and Great Eastern 
each exhibit a substantial loss, and the stocks of the under- 
ground lines and Furness have all declined. Brighton and South- 
Eastern Deferred and the Scotch stocks have shared the 
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° : . . i artes 
general weakness, all the Deferred stocks being quoted about | risen to quite a proportionate extent. Au ng these, Atehs 
} lower than last Friday. shares, Erie Preferred, Northern Pacific, and Union PaciBec II 
The traffic returns of eighteen principal English and Irish | most prominent, the last named being more thay 4) ee are | 
lines, as given in the subjoined table, show an increase of | higher onthe week. The movements amone b widens *s is 
£341, equal to 0°03 per cent. for the week, as compared with important, the principal being comparati } Pn B 
the corresponding week last year, and the three principal | in Atchison, Erie, and Northern Pacific issues rT 
Scotch lines show an increase of £1,518, equal to 0°9 per The following are the latest closing prices, &e.. of 4 
cent. For the half-year to date the English and Irish lines ; 5» &C., Of the more |} 
—- ; : prominent issues :— } 
exhibit an increase of £951,844, or 31 per cent., while on the ‘aati 
Scotch lines there is a gain of £57,460, equal to 1°9 per cent. —Closiog Prices. Rise pri nea?” 
The latter are calculated from August 1, instead of from | agonison 5% Preferred a To-day: om. & n.28. Nox 
July 1, as in the case of the English and Irish companies. aoe General Mortgage ...... 835 9+ . 9) 1b 104 2 7 gg a 
timore and Ohio ....... em i oi * » +» 88) 
Subjoined are the latest closing prices of the more important  g :ntral Pacific Shares || |! it ae | : td 1st ee ts = » B 
issues as compared with last week's prices. The making-up | Chicago Mil. & 3t. Paul, O.8tk, 95; 4 | 964 222 4 2) 7) gat BS 
ices at the last settlement are also given for reference pur. Demver®RioGrande,Ord.sbs. Mik g.. Mp1? 2 + bo gl iy | 
PEOSs GS Une FESS See mS : I Do Preferred Shares........ 44 cs. ae han + 45° * ag 
poses :— Erie Railroad Com, Stock.... 145 ¢.. 146 15k .. + 2.2. 15 7 ast | 
“ Making up” Do Ist Pref............ce006 353 6$.. 37 3..4 14 .. 35 °° > 
,—Closing Prices. Rise. Prices DO BOE gp vpsewesesecccvee 19 21 .. 19 2 2... we HW 354 } 
Last Week. To-day. or Fall. Nov. m. Nov. 9, | Ulinois Central Shares........ 103, 3 .. 1053 2..4+ 2 101 3h .. 102 
Barry Deferred Ordinary...... 156 61 .. 155 Gi .. .. «2 oe . 3g Lake Shore & Michigan 8, 8h3 175 7 .. 176 7 |. os hae i75. | 
Caledonian ...............0++ 155) 6h -. 185) 6h .. .. -. .. 156) |. 1564 | Louisville & Nashville, C. Ste. 55) 4 . 5:8 2 2+ ig’. sey lsh it 
DO TIUNIEE cccccveseseet Oe OW Fem fe Mae BS New York Central Shares .... 108; 9 . 110 4 . + 15... 103 * 18 
City and South London ...... 69 71 .. 68 70..— * ee N.Y.,Ontario,& W. Reg. Sha... 15} 4 me ¥..% 3 3... 153 
Great Central ...... eR See ee a ee ee Norfoik & Western, Adj’t. Pref. 455 45... 4) 3.4 i... 4%... 4 II 
BO Thr arFed .. ccc nvevcccce 213 4... 21h @.2. — Bae Blh.. Bld Northern Pacific, Preferred .. 55; g . 5S7f 8} . + 1).. 55). 513 | 
Do London Extension...... GF D nel Wy Bi wane: ss ow 6B... OS Pennsylvania K.R., #5) Saares 55; 4 . 58 4 . + 1)... SER. ort I 
Great Eastern ..... eooee 119% QOL .. 1199 i: — &.. 1204 .. 121} Philadelph’a ‘ Keading $3) Shs - a oo -o 103 .. 16 
Great Northern Deferred...... 59, ft .. SS > Geo 89 .- 6 Southern Orainary..... eneeeen oe Oe! Big * 8p Mina ae 
Great Western............. pan Se Oe lee Se os = * 8 on 394... MD Do Preferred......... ae 231 30h .. SIR 8... + 13... 3E.. 28 
Hull and Barnsley ....... coose 900 Bs SR Gwe 9.6 BO .. Dh Onion Pacific, Shares ........ 25 4 . 258 ££ ..4 34.. 19% a8 
Lancashire and Yorkshire .... 1453 73 .. i443 St... — 2 .. 148% .. 148} Wabash, St. Louis,&c.,Pei.Sa3 17g © .. 183 4... 4 5 ag, cme 
London Brighton, &c., “A” .. 179 - 1783 9$ .. — 3 .. 179} .. 178} Do6 %, Genera! Mort. Corts 23} « 284 8.2 + 2 .. 2h... 28 
London, Chatham and Dover 185 19: . 18) 9)... .. .. .. 19k... 19} ; ‘ ; . 
Do Arbitration Preference.. 1344 3 .. 234} 3% .... .. .. 134) .. 134 Colonial and Foreign Railways.— Canadian Railway seew 
London and North-Western .. 30% § .. 2025 3) ..— 4.. 2034 .. 203} Ohdat Senin ol ennai walle in oven J - 
London and South-Western .. 225 3) . 225 8 ..— 2 ., 225 .. 224 les NAVE SHOWN Consideradle strengLl, paruy in sympathy with 
Metropolitan Consolidated.... 1314 i ‘ 139} S..— 1 .. 13% .. 132 the improved tone in Americans, but as regards Grand Trunks, 
ee ee veedoern ost 4 cy a 4 se = 4 ed = a Sat at least quite as much on their own merits. ‘| ne re ed inte res, | 
ES Pee eee, Pe) Se ee me ee in Grand Trunk issues is due to a great extent to the favourabl 
North British Ordinary ee eC ee ee en ee char: . revenue statement for October. which. with |} 
Do 3 % Pre'erred .......... 833 5 ss 88% cB 5 NE co Oe haracte is a bean ene . - \ or t 
North-Eastern—Consols ...... 178g 4 .. 1784 9k .. + + .. 1794 .. 1773 | % gain of £9,430 in gross receipts, shows a red ee 2 
North Staffordshire .......... 128) Sh . 128) % .. -. - 130 .. 129 diture of £9,726, thus making a total net increase £19,156. 
South-Hastern“A™ ..... wvese L4G 5g. MR G. —  .. 16S. MGR = Phe gtocks have cons .guently been quite buoyant, tl 
American ed ~A change has come over the New | advance not being confined to the usually active sto ks, but | 
York market, the prices sent over showing a steady advance extending to the Debenture a’ vd Bond Issues. Cai vdian Va eC | 
during the week. Wall Street has apparently for the time got | shares have been comparatively quiet, but show a smu | 
over its nervousness respecting the forthcoming Message of the | advance. Indian Railway stocks rennin in good re: t, Bengal 


President to Congress. Thedividend-paying shares, Milwaukee, 


Illinois Central, and New York Central show substantial advances 
as compared with last week, and the more speculative issues have 








HOME RAILWAY TRAFFIC RETURNS. 














r . . . 1 ~~ ; 
and North-Western and East Indian issues hecind moved up || 
sevéral points. Even Bombay Baroda stock -his been st vliy 
maintained, though the company has announced « dividend a: | 








een eeeenneemnetnemeees eauentiepeeE aa 
i : | piv. Keceip its tor Week os 
Revenve 1st Half, 1897 ber ended N vember 2? Trafic Cost | §& (Aggregate Rece‘prts this Half-year. gs! 
pula > = - ‘ ir 
ata ‘ : ; ¢ sa |per Mile | = 
| = ¥'=5 Name of Raiiway. E> x =z ; per per | Oe : ’ ee aks a this Ha 
ee Work-| Fixea =a 55) ee , =% = ey Week. - } % |Passengers, &c. Goods, &¢ 
e- ling khx-i'Ch'rges tS" IT" eee SS | >i. ile. | _ ; : 
Geipte. Ipenecs Felt | Ema 2s SF 189711896; 5 1897 1896. 1897. | 1895 i897 
z 4 7 ENGLISB. i «£ z z z 7 z \¢ 2 2 x | 2 
228,55¢ 106 et Or ee cn wcsnsisdosdsosecel sa 6,075. 7,51€)195 . 134,621 885 gs - ; ! 
3 a See riper mak. bill. panne Seip Cand awa eaters | 1,847 4494 44:0 18 18 27,562 78,911 77,243 5 = 
119,222) S6.0c5) 2 | 1g [Furness ..............ceeeeees 1,771 9,315; 9,200) 67 | 66 ; 4,54 51, 81) 44/,00% ’ . 
045} 705,589! ¢0s,07 | 46 | 1s Great Central.................. 66,382 36,251'160 113,447 ait 
25 1336,11C) 847,812) 43 | 2. Great Eastern ................ 39,415) 42,475. 81,890) 81,£62 71 | 7i | 47,701 1,257,684 ',228,642) S43 ee 
i00b,b71) 676,596 <¢ | 2 Great Northern ..............) 33,C 2,551. -5,$80! 94,399 £9 | a8 65,089 921,88 956,903 042) .,25 
4€86,9€5 2621,25. ee ‘4 | 46 (Great Western .. ee st €9,080 16 0 174,480'174.190: 63 | 65 33,26 2,175,49.\2,067,99u <2 ; 95,570 4,4 
23585,243 | 32%,50)| c6.,07.| <¢ | 5 |Laneashire and Yorks shire ovo ot Se: 87,857' 89,y91 158 (166 95, 528 942,07 IBBo ‘ 32.014 
§901,530°- 344,216) 441 lz bt) © ¢4 Lomion end Norch-Western ../| & ' 295 (2 13] 56.7 & 2,430,235) 2,554, $8 \<,¢97.47 47,54 
1313,159| 7,45) Sb,274 4 -2 London, Brighton, & 8. Coast 42.47 9] 56.284 943,4 10,95 m1} 95,9 — 
QCE9, . 95 120e, Ub S27,cc7; “4 | oa London and bouth-Western ..| c4 69 45.33) 1,243,39. i,214,59 805,40 4,502 
745,600 Sel wile obi ,4b5 %% S> Lopdaon, Chatham and Dover! 126 143,951 c 585,99:; 681,75/ 4*3,4 144,435 J 
140,724 bo,S0) 4u041 © | Ze |Lencon Titbury and Southend! 3 52 42.238'13 112,602) 102,-7¢ 44, 37, 1 
60,221 <4, u4 2,18.) ¢ © (|Maryport and Carlisle ........ ‘ a5 20.951 J : . ** } e 
410,05 ATe,Cbu) 14b,UK OB | oF Meticpoliten... aa 5” 5 1 177,75)|1305 si oe el ee - 
229,381) 200,007! 10b,i3e0 4 | @ (Metre; olitam District 27°77 *"" Ke 8215' 2106 i509 | §52°729' 2 ‘ wi om 
4720,097'c7iz,7) ob) 4 oc oxe , 6, 10" 022 1020 eeu) Pa . *»"g4!2 88). 817 12,835,633 4,3 
eee $4 MUGINUG so wees e senses sees ee e| $7,€32) 130,124 183,956)189,851 135 [178 | 49,115! 04 1,453,200) 1,401,454 2,889,817 |2,859,654 2,02!, 
204s bjekkb,Abal 181,409 4a | oa |North-Rasterm ...0000002221111] 38,722/111,599 150,321 1Sez1z 94 | 94 | _42,073/179 1,166,627! 1, 112,49512.256,80/ 2, .05,059 5,332,491 
UG) 150,001; Slicer vy | cg —. — a ak pee d,7e% 5,491, 9,259 9,63), 772 |8 4 | 235,308 2284 136,059) 13o,lic) f.409 > ee ee 
404,544 Zc3,309) ilbu4e > | 4 sanvies nite—Railws ay 5,875; 9,977 13,852! 13,872) 72 | 70 sealing | f: 122886) 32u,67+) 04,45.) 201BI2 4 | 35) | 
me SAM cpemachosccsceucch: ev 1 cs TR Ae 13} 088129 | | we 34195) 52,909). 
126,508) ¢5,000) 29,051 10 | 1 hiiynney ...... PSeiseedevech, of én 46lt 4.543, 65 64 28,251 12735 my . + 103,6 
——_ aren bu,ced) CB | OF ibe Sikes treteseseeeeeees! 29,156) 14,757) 59,923, 37,837) 89 | B44 60,452/155 793,813) 759,393) 322,51 x 1,957 1,118 
RyMka) E1S,TS0) COveee) <4 | Se (De Vale oon neesesseesee.| 2,972) 11,799) 14,170) 14,101,117 |Li4g) $6,608) 84 64,78]| 68,580, 22l,c/4) 220,090) we 
n Rs G13) ée7 © . ‘: ; = ; os rer, Ee WR 2 2 anes © 9021365 
a eS a oa) > a ee se ik an te srees 21,015 ou 792 11, 08 71,371 84 88 52,405 156 483,574) 471,922 $23,796 coats a 1,3 2" 
£23,718 ie.’ $175 ie ba Gre = Ne rth ol Bcotla 7 seh waa "a4 2 4s ne 3 lo ae — —e ee, 153. 
ot a Bh eg Bi ay ed BOR 4 Renter lag md* ....) 3,437) 4,908) oy. ,642) 25 | 29 3,977 | 116 oe 
279,090) 145,42) 7o,Si¢) .. | 2 |Mighlanay ................. ...| 43035) 31847) Bia6 3 146, 17 29 oo 07 M85 7942} 73,977 
1684,737 895,997) beiecd 14 | 1 [North bi me seaeat once soe | £0,899. 42,491. 7U,3¢0. 69,685 § 58 4051 43 me 


60,991) 54,402, 17,663 O29 | o% | beilast and County Down a 
130,514 48,270; 30,50, op | d5 ~Leliast & Northern Counties. 
124,251; 74,445) 49,04) .. a ubiun, Wicklow & Wexford. 
391,051) Z2ii,0le) os 40d OF | Of rent Northern . al 
406,250, 221,050) Tzu og Great Soulhern and Weste rh. + 

59,204) .37,0<8 Sect) 4 4 Midiand Great Western 


* From August 1. 
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| Receipts. Total Receipts t= 

Name. sieottaintiet ; Name. se 
_1855 18Y0 i897. ; 1496. ra 


COLONIAL. 





07, 14,02/, 27 | 284, 14608172 | 205,808) 195,887 
b| 8,835| 16.319) 15,712) 28 | 25} 14,393/153 | 202,78") 194,756 
s$04] 6,279 16,083! 9,855! 19 | 194 


Receipts, 
1897. 


} 
“FOKEIGN AND AMERICAN RAILWAYS. — | 
| 


gi 27) 274 16, 534/167 46,776 44,460 
13. 24 | 22 10,898)157 71,907) 71,240 
33) 29 | 2 7,823) 233 


12,795'107 97,73 J _¥2,1 


+ From t8epember 1. 





Receipts. Total Receipt 


a0 1897 18%. __ 


Total Receipts. | 


Name. i 


knding| 


| Week 


1896. | 1897. , 1896. 


1897 





call egliaiet £ : i 
: ee a z oe FORBIGN.—Con. £ £ £ £ MERICAN.—Con ~ ax 149) 669,64) $90.80 | 
Bombay, B.,&C.1. ‘Nov ei 72,000, 28,699 428,015 449, osectn ge of M Video Nov.27 7,577 8,522 107,466, 127, 244 Ay ~nver & Rio Gra. Nov a 37,1 e 55 $,823,695:4,55,/ 133 
Canadian Pacine. 27, 110,600, 84,804, 1¥0,¢00)5,¢42, 600 East Argentine ..Uct. 10 953 672; 26,141) 51,565: Erie............- ep 724 3. S SSS SIME | 
Kast Indian .... t7) 1 202 1.67 41 (,200'1,071,8 7 Entre Kies ...... Nov.27] 1,378 1,104) 21,503) 22,430! Illinois Geniral | -jvet 052'1,465,92 | 
ee nada & 130, Mo 1_ 9,935 s «£02,033 2, 144,98 a Guaira & Car. Oct. 21' 1,745) 2,400 93,961! 96, 27 Louiavl, & Nashv.|Nov.14 7x Mh 783 
a ndian Penin, 2 49,065) 57,621) 868,95) 993,05. Mexican ...........Nov.27| 13,202 14,800 303,973! 29.,000 Missouri, Kansas! 14 7 ‘ 1,339 335,%2 
ndian Midland. i 2i' 10,240, 10,098) 200,415) 192,214 Mexican National Zi} 22,123) 21,673 435,443 400/194 N.Y. Ontario & W.! ari 3ofe “sq! 836,00), 754,000 
— Resseecepe “iy is,608' 17 4i7 451,<44 403,995 Nitrate Railways* 15) 18,411, 18,776! 177,32°| 222,992\ Norfolk & West.. 16 6, ’ . 972 3,156,001 | 
gy --+» (Oot. MW) 12,76< 16,076; 275,650! 207, 00 _oeren paceman 8,317) 9 2)0} 183,658) 182,185 North Paciuc ... Oet. 2 3,357, ies out 
- sper : | Es Po i ecife & 8. Frisco. uct. 2) 2,639 2,868! 27,512! 27,96): Pennsyivania ..../ ep. 50, 694,166 6S, | 
B.A. Gt. Southern Nov.26) 32,85., 31,144) $17,615) 483,17 South Austrian ..|Nov.10, 128,u26 135,008 3,970,963 3,944,953! Philad “Iphia& Eric! se. 352) $,051,5355088879 | 
BA. & tnscuads) 26) 5,212) 4,042) 175,065) 4,5.0  ABRiCAN. Philadel. & Readix sep. 1 SLL SCALE | 
- Soeaan 27) a 4 et os one a e. ww Nov. 7; 6,604 5,971 114,795; 112,955/Southern Railway Nov 14) 32 2,065,490 2,087, 2 
5. 7{ 43,521! 13,0.7) 6ia, 874.Chic. Mil. & 8 21) 154,000 23 7 - 
Centra! Arsent. pe 27) leeds) 7.2! 669,057" 4 801 Cinn. So aithern Sev 65.4% eae eects = = — piecemeal 
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the rate of only 7} per cent., as compare »d with 9} per cent. at 
this time last year. There is no appreciable ‘change in th 
prices of Mexican Railway stocks, while as regards South 
Americans, Argentine issues have been in good request, th 
reports as to the wheat crop continuing favourab le. The prin- 
cipal movement is a rise of 10 in the Buenos Ayres Northern 
Preferé nee stoe »k, but there are 2X rod adv: inces in CC ntral 
Argentine, Buenos Ayres and Rosario, and the Cordoba lines. 
Brazilians have been neglected, and the only change of note is 
| a fall of 2 in Recife and Sao Francisco, 

| ‘The following shows the net movement on the week in some 

of the principal issues :— 





“ Making-up ’” 
Closing Prices.—. Rise Prices, 
| Last ee ae or Pall. Nov. 24. Nov. 9. 
mbay, Baroda, &c ....-.--- 225 D DF se ce cs oo B27 2. 2058 
| ow. and Rosario Ord 704 a" 75 4 w. + A. . 694 0 
| Canadian Pacific, Shares .... 828 -» 823 §.. + : - 823 .. 828 
| Grand Trunk of Canada, Ord. 61% a Tt e . + ‘ 6} a 
| Ditto, First Preference...... 5 i} 51 er: lk -- 493... 454 
| Ditto Second Preference .... 308 H.. 325 3k . 2% 233 . w 
|| Ditto. Third Preference .... 17% @.. 18 g..+ 1 .. 163 15 
| Great Indian Peninsula ...... 175 9 .. 175 Q se ee oe oe 177 .. 176 
|| Mexicen Railway, Ordinary .. 17 %.. 16517) ..— ‘&.. 162.. 173 
| Ditto, First Preference...... Fe ~~ ee a 
| Ditto, Second Preference 23 30 2 WW... 2 we 29 oe Wh 
IID sn apne ses shaviobcavas 63 4 eae: dice, Ba 63 
| Mines Dulness has characterised all departments of th 
| Mining Market this week, though towards the close Sout! 
} Africans have displayed a firmer tendenev, Ferreiras having 
|| risen 2, on rumours that the dividend will be increased to 250 ; 


cent. Goldfields Deep have gained j 
2 and Henry Nourses sz also on favourable jividend 

{| mates: while Consolid: ited Deep Levels, Durban-Roodepoorts, 
| and Geldenhuis Estates have advanced 4 Roodepoort United 
| have been weak, however, further ‘declining j:, and there hav: 
of ; to § in Bonanzas, 
Jubilees, Meyer and Charltons, Modderfontein 
New Primroses, Randfonteins, Simmers, and Village Main 
Reefs. Transvaal Golds have recovered 4, and Shebas 
have been steady at 2}. In Land and Exploration issues, 
Chartered British have put on 4, to 34, but South African Gold 
| Trusts have given way ;';, and Oceanas have lost the turn. A 
| further improvement of 4 has taken place in De Beers. Apart 
from a slight rise in Lady Shentons, Westralians have been 


i, Wemmers 2, Rand Mines 


losses Ginsbergs 


i} y 
| Deen 
cairns, 


|| more or less depressed, though the only heavy fall has been one 
of & in AYE Lint L id ( ‘onsols. H: unin: un’s Brownhills have fallen 
|| “, Ivanhoes, London and Globes, and West Australian Gold 

i} fields 3, and esc other shares have receded from 4’, to }. 
i| Copper shares have been firm as a rule, Rio Tinto deferred and 
|| Tharsis having improved }, and Anacondas 3, but the downward 
|| movement in Mount Lyells has continued, reducing the pric¢ 
|| 14 on the week to 14, a fall of over 2 in a few weeks. Indian 
| shares h ive sarcely move “dl: while there has been rather 


| better inquiry how New Zealand and Queensland gold issue. 


The following are the prices and var.ations of the more active 
|| shares : 


SoutH AFRICAN. 





te .— 3 
Miscellaneous, —Very little change has occurred in the 


prices of London Bank shares. 


National Provincial (£12 paid) 


ure re vered the fall recorded last week. The shares of 
a s Kank have been actively dealt in, but the transactions 
e not 


record: d | 


h have ranged from 277 to 28). Ottoman Bank shares 


ave fur ther falle on ie, to 13, 


Closing Prices. Rise | Closing Prices. mie 

i} Last To- or Last To- 
| Week day. Fall, Week day Fall. 
|; Anglo-French...... 23... 24 -—#s Jubilee............ Ths6 teete™ % 
jj Sarnato ( onsolg .. B¢y.. 2gy.. .. | JUMpers coce..-oee 544. Sta is 
|| Bonanza .. ...... 4y5.. 42 ..—¢s Koight’s .......... ins) Swe. Se 
i Chai tered | a ae ae Langlaagte Estate 44... 44 a 
| Cty & Suburbn (£4) 6 fy» +.  MayConsolidated.. 14) itf ma 
|| Cencoldated Deep 44... 5 ..+ @ Meyer&Chariton.. 5 .. 44. 4 
| Cons mae elds,def 44 44... ..  Modd rfontein (€4) 2§ .. 2¢¢ .—P 
i] Crov: a Reef........ 124. 12k... .. |New Primrose S.. % —e 
|| De Meers (£5) 28% .. 283 ..+ & Oceana. i. ae 4 ..—ds 
! Durban: Ro @’poort 6} -- 62 ..4 8 | Princes s Estate.... 23 . 23 . 
Boot Rana tet eeeee 4c, . 435. .. | Rand Mines ...... 324 .. 324. 
| Gene - -. 203 .. 222. + 2 Randtontein ...... ata 2ds . —} 
ee is Deep .. 64 .. 6h es. .ee | Mobinson(£5).. .. 8... G&.. -. 
H} pe atate soe 4% . Gh ..4 3 > Reodepoort United 44,.. 3§ ..-% 
| qeotisin Reet. tg Hy. WE ocec. coxa ss. one Ws ces 
| Sindhery apie - Sy —de Simmer& Jack (£5) 3%... 34 -.—f 

G safe Sr eseene 2ie.. 2a .— & 8. A. Gold Trust Boe Suu. oan 
| oe Dee P- oo+ 9 .. 96 ..4% § Transvaal Gold.... 44... 4% ..+ 3 
| Hants Nourse .... yh . Qh ..4y% Village Main Reef 6 .. Sf a 
——. aiken Sn Fe EE  etccess Bee Geet G 
| sigezsfontein(€s).. 8%... 8%... .. | Wolhuter.......... me 
ohnnsbrgCon.Inv, 2 re eee ee 
| AUSTRALIAN, INDIAN, &c. 
| Closing Prices. Rise Closing Prices. = 
Last To- or Last To- 
| Amacond Week. day. Fall. Week. day. Fall. 
(cogs ssccee Ott 6f; + # | MainlandConsols.. ly... %-— 3 
| oe liProp... 2% 24 . —y#s Mason & Barry (£5) 3 .. 3 dieckee 
| Chane Buby ...... 10; .. 96 ..—/6 | Mount Lyell (£3) .. 154... 14 ..—1A 
ioe n Te af a0 4g -. 4%... .. |Mount Morgan.... 4 -. 4 « «- 
| Great Bor veee Bye. 3d .. 423 | Mysore (10/) ...... Six. So 
| Hamrtn ! Uider .... 1g. .... « | Mundydroog ...... 44x. 44 
—.: eins (16) 2 4. 2 in ce | OMBRRMME 3505. 05055 Qtx. 28. .. 
ae wohi) 63 .. 6% .-% | Do Pref. .. ; Si» 3h. 
| Iwanuoe xo ay’ ** 2@-- I .. .. | Rio Tinto Da ase 2a ..4+ 4 
| Kelserii "7? Sh > | — >} | Tnarsis............ 64 .. 63 ..+ 3 
| Lely shonton °**’ 7 .. 6 .—@ | Waibi ............ 4yn-+ 45 «+a 
{| e View ns nsole = 23 ‘+i Waite kauri. ce Inset : 
j oO ) a. ed 
don and Giobe 244" 2 W.A. Gold ieids.. 2h... 138-. 


. Anumber of Brewery Preference 
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shares have advanced, but American Brewery 


securities have 


ag uin declined. The stocks « f the Eastand West India Dock Com- 
p ny show a fall r: nging from 1 to 3 points, on the proposals 
for reconstituting the capital, though the scheme seems to be 
is fair as could be de vised in the ¢ ircumstances. Trust stocks 


show irregular movements, the 

3 in the Deferred stock of the London Trust Co Mm pan Electrie 
Lighting ontinue their upward course, ne saly all those 
flicially qu 1oted exhibiting a fresh advance this week. Hotel 
ares sh an improvement in while there 
ght fall in Spiers and Pond, S Salt Union, and 
or two Cvele 


most prominent being a fall of 


} 
snares Cc 


} . anak 2 4 
severai Instances, 
} 

is si iweppnesr, 


1 
snares. 


MisceLraNxrovs 
Closing Prices, Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Tall Week. day. Fall. 
Alisopp....... eves 54 ..1534 ..— 4 Imp.Ottoman Bankl3} . 134..— 
| Armstrongs........ 2%... 25.. .. Lon.&@County Bank'004 ..101 ..+ 4 
Conta (J.andP.) .. 59 .. 574 ..— 13 Lon. & West. Bank 58 .. 58 .. .. 
Gas Light, &c, ....3144 ..3165 ..+ 2 | Lon.Genl.Omnibusl95 ..195 .. .. 
Guinness Ord. ....570 . 570 .. «»  Maxim-Nordenfelt 58 .. Sh... .. 
Harrods’ Stores.... 54... 53. Spiers and Pond .. 22 .. 214 ..— 4 


Glen- | 


DIVIDEND ANNOUNCEMENTS. 














Dividend Corres- 
; per Cent. per Annum. [ponding 
Company. Period. To ——-—— | Period 
| Making last 
nterim| Final. | or Yr.| Year. 
a a on i ssarnnnenbettr cas omenniseeni natin 
Assam Co. : ..(Half year Dec. 31 10 — _ 10 
Birmingham General 
(imnibus - , om Oct. 31 . 
Broken Hiil Water 
Supply . ‘ ae Oct 31 | é@d p.s . 
| Dy Dawn Blo and 
Wyndham Year 1807 Is p.s 3 2s 6d 
Donna Theresa Chris 
tina Railway .. .. Half year June 30 si 4 3 8 
Electric and Genera j 
Investment Half year Oct. 3 i nets el 
Fast Indian Railway Half year June 30 £3 3. ¢ £2129 
Teaternational Tea Co’s 
Stores . Half year Nov ‘0 4 ets » ai 
| Marine Insurances ... Half year Nov. 20 lt - ‘ 10 
Miiwaukee ad Chicag« 
Brew: ries Pref ee $ 
Mt Lyeli Mining & Rly 4 ps 
Mount Morgan God Month Novembr 6d ys 
Railway Public Works 
& Mines Developmt Year 1897 ‘ “84% «4 
Redfern, Limited.. Haif year Juiy9 4 ° ea 4 
Royal Niger os Sr h< 5 oa 6 
Roys!l Elec.of Montre eal Querter Nov. 30 M 
Union s.s.of N. Zealand Haif year: Sept 30 9 ee e- ee 
United States Brewing.'Half year’ Se t. 30 10 10 
in shares. 
STOCK EXCHANGE NOTICES. 
The Stock Exchange Committee have appointed special settling- 
days as und 
WEDNESDAY, December 8th 
*Aveling and Porter, Limited— £66,700 Four-and-a-Half pe rCent. 
Sscietened Masten dalanmere. 7 s. 334 to 1,000; Beeston Tyr 
| Rn pany, Limit d- 97,240 Ordinary sha ‘ » 22,086, 
| 22,0 091 to 36.150, 36.736 to 47,847, and 47,85 50 ti ) “él 31. *Hall’s 
Oxford Brewery, Limited-—16,000 Tive per Cent. Cumulative Pre- 





a 


resulted in any change of quotation. The dealings | Chicago Extension Bonds (Loan of 1877) ; 





ference shares, Nos. 9,001 to 24.000: *R. and J. Hill, Limited 

| 19.000 Five per Cent. Cumulative Preference shares, fully paid, Nos. 
1 to 19,000, 95,000 0, es shares, fully paid, Nos. 19,001 to 
114.000: Rubber Tyre Manufact a mpany, Limited—80,002 


' 
shares, full I 


se 
Smith 5 Stam] 


( 
y paid, Nos. 1 to 80,000 120 
ping Works, Limited "35.00 0 s ‘ : 
1 to 39,000 and 55.001 to 60 000 (and not Tuesd Ly, December 14th. 
announced); Wicks Rotary Type-casting Company, 
11,085 Ordinary shares, £3 15s paid, Nos. 1 to 11,085. 
THurspay, December 9th. 
India Cable Company, Limited 
of £120,000 Four-and-a-Half per Cent 


Fripay, December 10th. 


_ to 120,002; Thomas 
ha "es, fully paid, No 
as re viously 


Limited 


| West 
per cent. paid) 


£60 


. debentures, 


Serip 


Thomas Smith’ Stamping Works, Limited—further issue f 
| 30.7 750 shares, fully paid, Nos. 60,001 to 90,750 (and not Tuesday 
| December 14th, as previously announced). 

Turspay, December 14th. 

Angelo Gold Mines, Limited—125,169 £1 shares, fully paid, Nos. 
1 to 75,000 and 175,001 to 225,169, and 100,000 Vendors’ £1 shares, 
fully paid, Nos. 75,001 to 175,000; Chimes West, Limited—further 
issue of 28,123 £1 shares, fully paid, Nos. 150,001 to 178,123; 
Driefontein Consolidated Mines, Limited—further issue of 50,178 
£1 shares, fully paid, Nos. 175,001 to 225, 178 : Hannan’s Star Gold 
Mines, Limited—further issue of 52 £1 shares, fully paid, Nos. 
95.001 to 95.052, and 7,943 £1 shares, 2s paid, Nos. 95,053 to 


102.995: New Comet Gold Mining Company, Limited—125,000 £1 
shares, fully P aid, No s. 50,001 to 125 000 and 175,001 to 225,000, and 
100,000 Vendors’ £1 shares, fully paid, Nos. 1 to 50,000 and 125,001 
to 175,000 ; Scottish Afric a, Limited—300,007 £1 shares, fullyi pad, 
Nos. 1 to 30,007; Simmer and Jack, East Limited—further issue of 
220,223 £1 shares, fully paid, Nos. 564, to 505,890, 508,246 to 
536,578, and 550,001 to 600,000 ; West Australian Loan and General 
Finance Corporation, Limited—f sae issue of 50,000 £1 Ordinary 
shares, fully paid, Nos. 105,001 to 155,000. 

The securities marked * are ordered to be quoted in the Officia] 
List, and also the following :—Baltimore and Ohio Railroad Com- 
pany and Co.’s certificates of deposit for £1,064,600 Five per Cent. 
3urnley Corporation wi 

Redeemable stock : E gyptian 
£170,000 Four per Cent. Re. 


£317,750 Three-and-a-Half per Cent. 
Delta Light Railways, Limited 
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deemable Debentures, Nos. 1 t> 3,700, in lieu of the scrip now | amounted to $38,965, as compared with $35,022. | aa 
quoted ; Frederick Leyland and Company, Limited —15,000 Four- | mail, and miscellaneous earnings, including Goyer. ee 
and-a-Half per Cent. Cumulative Preference Shares, Nos. 1 to } amounted to $96,493, as compared with $59,576. wnat 904 er 
15,000; Japanese Government—43,000,000 yen Five per Cent. | has been expended on maintenance of way and struc: ae ao 
bonds, in lieu of the scrip now quoted; Northern Pacific Railway | directors anticipate that a larger expenditure thic and the |} 
Company—$1,001,000 Additional Railway and Land Grant Prior | chiefly for renewal of ties, will be necessary in t] fete 
Lien 100-Year Four per Cent. Gold bonds, Nos. M 66,796 to | damage caused by freshets during June, owine : the - she 
67,796: Pittsburg and Connellsville Railroad Company—J. P. dentedly high _water in certain mountain streayys ae 
Morgan and Co.'s certificates of deposit for £683,400 Six per Cent. | necessitate considerable outlay during the current \ car for eae 
Consolidated Mortgage bond; Shares, Nos. 19,001 to 114,000; damage and rebuilding and improving bridges. pairing 
Simmer and Jack Proprietary Mines, Limited 940,000 shares, COLURADO MIDLAND REORGANISATION It i. 4, nounced that 
Nos. 1 to 940,000, and £500,C00 Five-and-a-Half per Cent. First | December 20th, 1897, has been fixed as the last day for the p s . oa 
Debentures, Nos. 1 to 5,0C0. of assessments on 4 per cent. Consolidated Mortgage ) oS =~ {| 
bondholders failing to pay their assessments on or before < id 
will forfeit all rights under the plan of reorganisatio —— 
¢ nd HK ort: GRAND TRUNK.—The following is the revenue « atement fa 
ites ep ° October :— mans 
Gross Recerrts. 
RAILWAY COMPANIEF. —— ae 
BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the F 
half-year ended June 30th states that the capital expended during 1897. | a or | Aggregate! Ine. or 
the half-year amounted to £89,352. The net total expenditure on om os. | ec. 4 Months. De 
capital account at June 30th, allowing “y — —— and i. | c , — _ _ |] 
including £393,442 representing stores and materials on hand or in | «., 4 
transit os India, te £9,636.078. The capital raised at the same eee: a Tru . eae r oo 1,501,374 + 62,321 \\ 
; "7 ; > . » ** , int 9 220. { 4 } 
date remained, as at December 31, 1896, at £9,516,768, the difference Detroit Grd Hav os 4 Mil 20 9a2 . on 6,731 18,549 || 
being temporarily advanced by the Secretary of State. ice gross , . a ee i+ 80,172 + 4.768 || 
revenue receipts for the half-year, calculated at 1s 10d exchange, va TPN alpmaaseiemee ' - 
were £750. 665, and the expenses £352,444, the net earnings being he 484,059 + 9,430) 1,808,277 + 85.638 || 
£398,221, against £557,876. After providing for interest on guaran- | _ se WoRKING EXPENSEs. | 
teed capital stock and bonds, and for the contribution to the pro- Grand PER castes sauces 245,565/— 7,896 942.883 — 22765 || 
vident fund, the balance, in Indian currency, of surplus profits is, | ‘ hicago, PE a oe ie ki sou 49,838) 4 602 198,109 + 4.659 ] 
say, Rs.19,05,554, divisible equally between the company and | Detroit, &c................ 13,9352; 2,432, 54,347 — 6,990 || 
Government. The company’s shares amounts to Rs.9,52,777, and, —— | 
after payment of Indian income-tax (Rs.27,059, being half the 309,133;— 9,726) 1,195,339 25,083 | 
amount due in respect of the whole year 1896), the available balance Net PRorirt. 
represents Rs.9,25,718. For the corresponding period of 1896 the | Grand Trunk.............. 158,927|+ 14,727; 558,491 + s5.u6 | 
available Lalance was Ks.17,82,037. The total amount of surplus | (‘hicago. &c. ......... ol. : > a o 
é , ( PARRA. snthee n6t nen’ 8,949\+ 1,05: 28,622 + 13,897 || 
profits earned during the half-year available is as follows, viz.:—(a) 


From the company’s line, Rs.9,25,718; (+) from the State lines 
worked for Government, Rs.3,44,785—a total of Rs.12,70,503. The 
sum of Ws.32,80.747 has been withdrawn from India, realising 
£85,441. The directors recommend a dividend from surplus profits 
of £1 2s 6d per cent. on the consolidated stock, which will require 
£84,941. This payment will make, with the guaranteed interest, 
a total distribution in January next of £3 12s 6d per cent. In 
January last the corresponding dist-ibution amounted to £4 15s 
cent. After this payment has been made, the balance of surplus 
profits remaining undivided, in Indian Government securities and 
cash, will represent a value of aboat £90,000, available in aid of 
dividends, whilst the exceptional renewals of girders, which i% is 
hoped will be completed within about eighteen months, are in progress. 

BENGAL CENTRAL.—The report for the half-year ended 30th 
June shows that the gross receipts increased by Rs.35,037, the 
expenses by Rs.746, and the percentage of expenses on gross earn- 
ings work out to 6043, against 65.31 in 1896, thus showing in the 
first half-year of the company working the line by means of its 
own stafi a large saving. The net earnings for the half-year amount 
to Rs.1,79,924, as compared with Rs.1,45,573 for the corresponding 
period of 1896. In terms of the contract with the Secretary of 
State, one-fourth of these earnings—Rs.44,981—belong to the 
company. Ninety per cent. of this amount has been brovg it home 
at ls 33d per rupee, and taking the remaining 10 per cent. at the 
same rate, the total sterling equivalent of the company’s shire, 
including the balance of last account, amounts to £3,206. The 
directors recommend a dividend of lls per £100, in addition to 
the guaranteed interest, making the return for the half-year £2 6s 

ar cent. 

BENGAL-NAGPUR.—The report tor th» half-year ending June 30, 
1897, states that the entire system was open for traffic during the 
whole of the half-vear. The directors state that the effects of the 
severe scarcity are clearly traceable in the passenger traffic receipts, 
and in the tonnage of rice and grain, while there were increases in 
coal and railway materials. The net receipts amounted to 
Rs.1,937,848 as com ‘ared with Rs.2,015,844 in the first half of 1896, 
the excess of guaranteed interest over earnings being Rs.594,805, 
against Rs.355,185. 

CANADIAN PACIFIC.—Subjoined is the statement of earnings and 


expenses as received by cable : 


1897. 1896. Inc. or Dec. 

Forthe month of October— $ $ 
Gross earnings........ 2,122,000 .. 2,790,000 .. 668,000 
Working expenses .... 1,182,000 1,575,000 .. — 193,000 


Net profits .... 940,000 .. 1,415,000 .. — 475,000 
Agregate gross earnings 

from January 1 to end 

et ee ee ee 16,791,000 .. 19,186,000 .. 
Aggregate net profitsditto 6,321,000 .. 8,061,000 .. — 1,740,000 
The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 

CALGARY AND EDMONTON.—The report for the year ended 
June 30 states that the gross earnings, after deducting earnings 
from Government service,amounted to $131,630, as against $88,820, 
an increase of $42,810. The total expenses amounted to $64,315, as 
against $57,556. The percentage of expenses to earnings was 48-86 
per cent., as compared with 6480 per cent. The net earnings 


2,395,000 


Detroit, &c 












states that the total revenue earnings amounted to Rs.46.24.064. | 
and the working expenses to Rs.23,96,752, or 51:83 per cent. of th 
earnings, as against 56°46 per cent. in the corresponding half of th: 


eee eee eee eee 


7,050i+ 3,376 25,825 + 11.748 || 
; 


174,926] + 19,156 612.938 + 110721 | 
SOUTH INDIAN.—The report for the half-year onded June 30 || 


previous year. The net earnings were Rs.22,27,312, and, afte 

making adjustments for expenses and credits appertaining to pre- | 
vious half-vears, the amount standing at the credit of this account | 
was Rs.22,18,249, an increase of Rs.2,14,738. The increased receipts |} 
from passenger traffic amounted to Ks.1,47,137, and the decrease | 
from goods traffic to Rs.1,55,343. The working and maintenance || 
expenses have been reduced by Rs.1,97,823, as compared with the | 
corresponding half of 1886. To the extent of about Ks.1,40,000 

this is attributable to renewals with heavier rails upon the main 
line having been less in 1897 than in 1896. The result of working 
for the half-year shows that the total net revenue was Its.22,18,249: || 
interest charges, and 3 per cent. on the capital of the Government 
and of the company, Rs.12,24,733; contribution out of surplus to |} 
the provident fund, Rs.10.024; surplus divisible between the | 
Government and the company, Rs.9,83,492; company’s share of || 
surplus profits, Rs.1,78,972; this amount, less Indian income-tex || 
and expenses, is expected to realise at the rate of exchange ot | 
about 1s 38d per rupee, £11,000, which, added to the £6,059 brought || 
forward, gives a total at the credit of surplus profits ac:owt of | 
about £17,059. The directors recomm nd a dividend for the hait- | 
year of 20s per cent., tax free, making, with the guaranteed interest 

of £1 10s per cent., a total of £2 10s, or equal to a rate of > || 
per cent. per annum. This will absorb £10,000. leaving £7,0°9, \ 
less £455 English income-tax, or a net balance of about £6,604 t || 
be carried forward. 








BANKING COMPANIES. _ | 
AFRICAN BANKING CORPORATION.— The report for the half-year || 
ended September 30th states that the gross profit, including £9,00 
brought forward, was £74,164. After deducting current charges and 
rebate, placing £10,000 to reserve, carrying £1,000 to staff guarante 
and savings fund, and allowing £328 for depreciation of furniture, 
there remained £14,283. The directors propose a dividend at ve 
rate of 5 per cent. per annum, tax free, and that £5,269 be carrie 
forward. A branch has been opened at Francis Town (Tati). . || 

ANGLO-ARGENTINE.— The report to September 50 last states the! | 
the accounts show a net profit of £20,283, including £1,123 broug . 
forward from last account. Of this sum £6,250 was paid in or 
last as an interim dividend at the rate of 4 per cent. pe! annum, 0" 
the directors recommend a further dividend at the rate of oe. 
cent. per annum, free of income-tax, for the half-year ene®’ | 
September 30 last, leaving £3,533 to go forward to next net Gi 

ROYAL OF SCOTLAND.— ‘The report made up to (ctober Iho! | 
states that the balance at rest at October 10, 1896, was ie ful 
the net profits of the year, after providing for all bad ind doubtiu: | 


at credit of rest of £777,932. 


debts, amounted to £177,011— £940,938. The midsummer divider? \ 
at the rate of 8 per cent. per annum, free of incon a Ja | 
dividend now recommended to be paid at Christmas, at the oni. 
rate, require £160,000, and there has been written grote At || 
ture on bank buildings £3,006, leaving a balance of unuvies r 


MISCELLANEOUS COMPANIES. Gest annual | 
ENDURANCE TUBE AND ENGINEERING. At ‘' avilable for | 
meeting the accounts presented showed a net amount aval” 


» . oe eating of i 
amounted to $67,514, as against $51,263, an increase of $36,051. | distribution £6,277. It was proposed to utilise this in LT, | 
Earnings from passenger traffic, including Government service, ' the whole of the preliminary expenses, to carry to serve 44, \ 
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December 4, 1897. ] 


i} and to carry forward £3,225. In moving the adoption of the report 
| the chairman said the company had a balance of good sound assets 
i ounting to £12,910 over and above the liabilities. 
 PARNHAM UNITED BREWERIES.—The report for the year ending 
September 30, 1897, states that the gross profit was £47,102, and 
after making provisions for repairs, &c., the net profit with the 
balance brought forward amounted to £35,222, which, after paying 
the interest on the debenture stock and the dividend on the pre- 
, shares, &c., amounting to £15,950, leaves a surplus of 


ference ; ae ; 
£19272. The directors recommend a dividend at the rate of 8 per 
) sent. upon the ordinary shares (less income-tax), of which an 


imterim dividend of 3 per cent., amounting to £2,900, has been 
already paid to increase the reserve fund by the sum of £5,000, and 
the reserve for dividends by £2,000, leaving to be carried forward 
£4,539. ce 

GRAND JUNCTION WATERWORKS. The report for the half-year 
ended September 30 states that, after providing for special 
expenditure to the amount of £4,493 for lowering mains, and of 
£515 for this company’s proportion of expenses in connection with 
the Staines reservoirs scheme, the balance of profit will admit of a 
| dividend at the rate of 74 per cent. on the ordinary shares as before. 
The capital expenditure amounted to £49,855, chiefly on the 
duplication of the 33-inch main between Hampton and Kew Bridge, 
and on increased filtration area and engine-power. The directors 
recommend a dividend at the rate of £7 1Cs per cent. per annum on 
the £50 A shares, on the £25 B shares, and on the £25 C shares, 
| andof £7 per cent. per annum on the £50 D shares. 

HH. THE NIZAM’S GUARANTEED STATE.—The report, made up 
to June 30th, states that the net earnings in sterling were £58,791, 
| against £66,204. The results are slightly better than in the corre- 
| sponding half of 1896, notwithstanding the fact that, owing to 
scarcity and quarantine regulations on the western frontier, both 
| coaching and goods traffic (excluding minerals) give much less 

favourable returns. From mineral traffic the gross earnings were 
| considerably larger in 1897 than in 1896, but the average rate 
| obtained was lewer. The gross earnings are Rs.26,164 more, 
the working expenses higher by Rs.23,982, leaving an increase 
in net earnings of Rs.2,182. The net earnings in rupees have, 
however, been accounted for at a much better exchange than 
in 1896, so that the sterling received was £66,204, against £58,791, 
or an increase of £7,413. The company’s share of these net earn- 
ings was £63,515, which is £7,343 above the largest sum hitherto 
shown. 

INVESTORS’ MORTGAGE SECURITY.— The accounts for the year 
ending September 30 show a net revenue of £15,486, and after 
|| deducting interim sividends the directors recommend final 
dividends on the ordinary and ‘*‘A”’ shares at the rate of 6 per 
| cent. per annum, making 53 per cent. for the year. A sum of £1,172 
| is proposed to be added to the reserve fund, and £2,064 remains to 
|| be carried forward. 
| LEA BRIDGE, LEYTON, AND WALTHAMSTOW TRAMWAYS.--The 
report for the year ended October 3lst states that the balance 
brought forward was £961; this, being added to the profit of the 
| past year, will make £3,575. Before arriving at this net balance 
the directors have written off for depreciations £801 and £636, 
being one-fourth of the cost of reconstruction and improvement of 
‘ines in the Leyton district, leaving a balance on this account of 
£1,273 to be liquidated out of future revenue. The directors 
recommend a dividend for the past year at the rate of 6 per cent. 
per annum, free of tax, leaving £1,175 to be carried forward. 

NEW BUCKINGHAM AND ADAMS CYCLE.-*t the annual meeting 
the report stated that the trading profit for the year amounted to 
£12,078, and the directors recommended a dividend for six months 
at the rate of 10 per cent. per annum, with £6,000 transferred to 
reserve and £1,076 carried forward. 

PAVILION THEATRE.—The report for the year ending October 30, 
1897, states that the amount remaining available for distribution of 
dividends upon the ordinary share capital, after payment of debenture 
— st, preference dividend, an interim dividend upon the ordinary 
“hares for the half-year ended April 30th last at the rate of 10 per 
‘ent. per annum, and writing off £150 from the preliminary 
expenses and 15 per cent. from furniture, fixtures, and fittings, is 
£3,129. The directors recommend the payment of the usual further 
dividend of 5 per cent. on the ordinary shares (being at the rate of 
per cent. perannum), together with an additional dividend of 2 
per cent. (by way of bonus), making a total dividend of 12 per cent. 
‘or the year, and that £1,939 be carried forward. 
Fer — AND ORIENTAL STEAM NAVIGATION. The report 
ar i. ans surplus for the year, including £6,952 brought 
dividend ae to £216 579, which, after deducting the interim 
hikes ot cf per cent.on the preferred and 34 per cent. on the 
cent. on waa paid in June, admits of a further payment of 24 per 
tenathor w “5 ag on and 6 per cent. on the deferred stock, 
thus aid it i. onus on the latter of 3 per cent. The dividends 
capitel A bel payable are equal to 9 per cent. on the paid-up 
fis iecm: oan of £7,779 will be carried forward to next year. 
slid or a astances attending the wreck of the Aden in June, on the 
the ta =e tra, were so widely made known through the Press at 
mat nat it 1s only necessary to place the fact on record in this 
books (£48,667) haw at which the Aden stood in the company’s 
the year la ) ans been duly charged in the working account of 
tres eee current revenue. By carrying to reserve £51,111 
ow la ing account of the year, and certain surpluses which 
of Stock “a - capital account, In connection with the realisation 
ture stock. a, i securities, the premium on the issue of deben- 
000 « 71 * e sale of properties iu Hong Kong, the sum of 
£750.000. added to the reserve, which will thus be raised to 


; ; 
onan CORPORATION. ~The report for the year enaed June 
i} ture int ‘“* a profit for the year, after deducting the reduced deben- 
oa and charges, amounting to £13,150, and a balance at 
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the credit of net revenue account of £44,723. The receipts 
from the railways and lake and river navigation during the past 
year show an increase of 202,719 soles as compared with the pre- 
ceding financia: year, and the additional working expenses amounted 
to 538,380 soles, leaving a net decrease of 135,661 soles. This large 
increase in the working expenses is attributable to (1) renewals of 
permanent way and rolling stock; (2) expenditure on the Central 

Railway in consequence of landslips, owing to ex eptionally heavy 
rains; and (3) increased cost of fuel and stores, and to some extent 
the higher rate of wages. The directors regret to say that the 
claims against the Peruvian Government, for special trains and 
services furnished and damage sustained during the rv 
still remain unpaid. 

RIDGWAYS.— The report for the year ended October 2 states that 
the net profits amounted to £34,273. After placing £3,057 to 
reserve, the directors recommend a dividend for the past half-year 
at the rate of 11 per cent. per annum on the ordinary share capital, 
which with the interim dividend at the rate of 5 per cent. per 
annum previously paid, is at the rate of slightly over 8 per cent. for 
the whole period. A sum of £1,020 will be carried forward 
_ RIO DE JANEIRO FLOUR MILLS AND GRANARIES.— The report 
for the year ended September 30th states that a sum of £5,000 has 
been added to reserve fund, which has thereby increased to £23,500, 
and a further amount has been reserved for additional improve- 
ments necessary to keep the plant up to date. The net profits for 
the year are £20,083, being the difference between the gross 
income of £162,855 and the expenditure of £142,772, and adding 
thereto the balance of £4,072 brought forward, the total amount is 
£24,155. Of this sum, £5,670, or 5s per share, was distributed as 
an interim dividend in June last, and the directors now propose to 
divide a further 11s per share, making in all 16s per share for the 
year, leaving a balance of £6,010 to be carried forward. 

SHOWELL’S STOCKPORT BREWERY.—The report for the year 
ended October 2nd shows the amount available for distribution to 
be £5,709. A distribution, making 6 per cent. on the year, is pro- 
posed upon the ordinary shares, £3,000 is placed to a contingency 
and Cepreciation account, and £257 is carried forward. : 

WOLVERHAMPTON AND DUDLEY BREWERIES.—The report for 
the year ended September 30 last states that the amount to the 
eredit of the profit and loss account, after writing off £4,819 in 
respect of repairs and renewals, and a total sum of £2,379 for 
depreciation, is £32,268. After providing for management salaries, 
directors and trustees’ fees, and inierest on debentures, a balance 
remains of £21,447, to which is added amount brought forward 
from last year, £1,028, making a total of £22,475. Interim 
dividends at the rate of 6 per cent. per annum on the preference 
shares, and 7 per cent. per annum on the ordinary shares, have 
been paid, absorbing £4,863, and the directors now recommend a 
balance of dividend at the rate of 6 per cent. per annum on the 
preference shares, and a dividend at the rate of 9 per cent. per 
annum on the ordinary shares for the half-year ended September 
30, making 8 per cent. for the year, placing to capital reserve 


£10,010, and carrying forward £1,989. 


MINING COMPANIES. 

ALASKA TREADWELL.—Return for November:—Period since 
last return, 51 days. Sullion shipment, $48,598; ore milled, 20,567 
tons ; sulphurets treated, 427 tons ; bullion from suiphurets, $20,486 ; 
working expenses for period, $28,527. 

CAPE COPPER.—The report for the year ending August 31, 1897, 
shows a credit balance of £292,608, including £77,370 brought from the 
previous year, out of which £46,112 has been carried to the various 
reserve and sinking funds. A balance of £148,043 is carried 
forward, out of which a dividend of 6s 3d per share has been 
declared, making with the interim dividend paid July Ist last a 
total distribution for the year of 9s per share. The principal 
feature in the report is the development of the Nababeep Mine, 
where 175,000 tons of ore have been laid open. To treat this 
a smelting plant is to be erected at the mine, and a short line 
of railway of about six miles is to be constructed to connect it 
with the main line. Other features are that the Tilt Cove 
property in Newfoundland has contributed a profit of 
£28,436, and the Britonferry Chemical one of £5,469. 


The € 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The market opened the week with a general tone of firmness, 
and a fair business was transacted in wheat at 6d to 1s per quarter 
advance, as compared with the values current on the previous 
Monday. As the week progressed the demand became quieter, but 
there was no giving way on the part of holders. Flour has been 
firm, and a good demand has prevailed, a rise of 3d to occasionally 
6d per sack being obtained at-Monday’s market. In the cargo 
trade the general demand for wheat has been languid, and on 
adverse advices from America, holders offered at 3d to 6d less 
money. Business affected has been on a small scale. A cargo 
containing 30,000 qrs, one half blue stem and half Walla-Walla for De- 
cember-January shipment has been disposed of at 388 6d and 37s 6d 
respectively. 11,674 qrs Walla-Walla afloat changed hands at 
37s 6d. River Plate cargoes for March-April shipment have been 
offered at 35s 3d for both steamers and sailers, but subsequently 
holders withdrew. A cargo Californian, off coast, has been on offer 
at 42s. This quality, for prompt shipment, has been obtainable at 
38s, and Walla-Walla 37s. Eventually 11,000 qrs prompt sold 37s, 
13,000 qrs, October-November, 37s 14d, and 14,500 qrs, November, 
at 36s 104d. Russian cargoes have been held above the market. 
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Parcels have ruled quict and easier. Hard Manitoba afloat realised 
38s 3d, and eventually 37s 6d was accepted for the same position. 
Northern spring shipment in five days changed hands at 36s 9d, 
and November tenderable at 37s. No. 2 Club Calcutta, April-May 
shipment to Hull realised 35s, and Canadian white winter ship- 
ment by December 15, 35s 3d. The spot trade for grinding barley 
has been very steady, a fair amount of business being transacted, 
whilst fine samples of malting grades have realised full prices, 
secondary qualities, however, meeting with little attention, at 
occasionally easier rates. The cargo trade for this grain although 
quiet, has been steady. A cargo Kustendji, loading, has been placed 
at 14s 6d. A cargo Tulcia, on sample, afloat, has been offered at 
14s 9d, but buyers did not respond. For Danubian, on sample, 
just shipped, 14s 9d has been bid. In parcels, Odessa Nicolaieff, 
afloat to London, made 15s. Maize, both on spot and in the cargo 
section, has been in quiet request, prices being barely supported. In 
the latter position, 11,000 qrs Danubian, one-third new crop, 
November-December shipment, found buyers at 17s 3d, and a cargo 
old crop American mixed, first half December shipment, at 
16s 14d. 12,000 quarters mixed American, old crop, for 
same dispatch, were subsequently sold at 16s. Cargoes of Galatz 
Foxanian, December shipment, have been offered at 17s 103d. 
Parcels have been dull and inactive. Oats, on the spot, have ruled 
quiet, but steady, but for arrival business could only be effected at 
lower rates. American white clipped, no weight guaranteed, 
November-December despatch, sold 15s 3d; ditto mixed clipped, 
December, 14s 6d; white Canadian, afloat, 15s 3d to 15s 14d; and 
mixed, December-January, 14s 94. Beans have been dull. Said 
parcels quoted 27s 6d, and Smyrna 26s to 26s 6d. At Mark Lane 
to-day only moderate sales were passed in most staples at generally 
unchanged prices. The cargo trade for wheat was dull. 10,500 qrs 
Californian, prompt shipment, sold 38s 3d. In parcels, No. 2 Club 
Calcutta, April-June, to London, sold 34s 3d. American parcels 
inactive. Maize quiet, round sorts, however, being steady. 9,230 
qrs Galatz-Foxanian, at Gibraltar, sold 18s 14d, and 10,500 qrs old 
crops, American mixed, Northern ports, “December, at 16s. 
American mixed parcels, December, sold 15s 44d. Barley firmer. 
12,500 qrs Danubian Bessarabian, on sample, November-December, 
sold 15s 44d. Oats steady, with a moderate demand. 

The following table estimates the home consumption of wheat 


1894 5: 


18°7-8. | 1896-7. | 1895-6. | 1894-5. 


cwts cwts cwts cwts. 
Imports— Wheat (12 weeks to Nov. 20 15,80 .800 16,033.000 17,782,790, 16.171,200 
Flour e 2 3,780,2:0; 5,057.7& 4,785,700, 4,950,590 


19,583,000 2 ,070,700' 22,556,490, 21,121,500 
Add week ending Nov. 27—Wheat.... 1,055,800, 1,107,100 851,100. 80,000 


PAGE. i seccvvcstcccns wswsecesess 331,500 575,700 335,000 331.200 
Total imports, 13 weeks...... 20,970,306, 22,753,500 23,752,500, 22,322,700 
Less exports—W heat.........sse00+- 32.400 17,70 55,300 86,399 
DENET accncésincsivesses« 050 tees 67,600 82,700 36,300 53,800 
Net imports. ..........+0..- 20,870,3K, 22,653,100 23,6£0.900 22,182.600 
Add to this the estimated sales of 
bome-grown wheat .........+...++- 10,512,300, 9,166,000 4,935,800, 6,653,500 
Thirteen weeks’ home supplies ...... 31,482,700. 31,819,100 28,697,700 28,836,100 
Average price of English wheat, per s d an: | e a a @ 
GOTOEE . on ncscceenssescccescaconess 33 8 33 4 2 2 20 7 
M PCT CWE ..recceccccccees Oe ie a 79 5° 92 3 


; bushels. bushels. bushels. bushels 
“ Visible supply ” in U.S. centres bush. 35,65¢.000 58,914,000 63,903,006 £5,159,000 
Do do = incwts.. 18,050,000 31.£61,0°O 14,234,000 45.621,090 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Nov. 27, 1897, and for the corresponding week in cach 
of the years from 1896 to 1893 :— 


QUANTITIES SOLD, AVERAGE PRICES, 


| Wheat. Barley. | Oats. Wheat. Barley. | Oats. 

1897. | qrs bsh! qrs beh qrs lbs s d s a sa 
Nov. 27.., 83,799 3| 173,774 3, 18160 0 33 8 25 9 16 8 
20 75,686 5 | 162167 4: 15255 7) 3311 26 2 16 5 

13..| 79,074 4/ 196,190 4! 16393 4) 34 0 2% 3 16 3 

6 .| 70488 7 | 193,288 1, 15802 4) 33 5 26 10 16 5 

Oct. 30..! 60,573 5 | 28062 6|. 10847 6! 3210 27 5 16 0 
23..' 58,49 5) 205603 6 4505 1 32 2 27 5 16 2 

1896 ....... 61585 3 1832°9 1 16489 § 33 4 2% 9 17 7 
1895 ......| 31,532 2) 176358 0, 16,01 5| 25 2) 27 14 3 
1894 ......| 44,752 1 | 266893 2) 21.239 5) 20 7 20); M3 
1893 ......| 52,784 1/| 146879 7 17818 7| 27 0 28 | #18 3 





THE IRON AND COAL TRADES. 


The latest reports respecting the Engineering Conference are to 
the effect that it is a failure, and that the struggle will be resumed. 
It may be hoped, however, that the report is due to the desire of 
one party or the other to disguise a subsequent retreat. - The con- 
tinuation of the conflict has resulted in several more works being 
closed, but, in spite of this, trade, in most branches, seems to ‘ 
fairly active. In the pig-iron market a steady tone has prevailed 
generally. The Glasgow warrant market opened rather flat, but 
has gathered firmness during the week, and to-night’s quotations 
are a fraction higher than last Friday’s at, buyers, 45s 2id cash : 
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during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and | 
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45s 44d one month; sellers, 4d more. Stocks in ( 1" 
(Friday), Glasgow, 341,315 tons ; Middlesbro’, 75.45] 1... *°"* 
Our Middlesbro’ correspondent writes i ose ae : 
follows :—The statistical position of pig-iron for last w, t 2nd as | 
favourably. The shipments amounted to 106 500 home o shows l] 
40,600 tons coastwise, chiefly to Scotland, and the rs of which | 


countries. The shipments during the 11 months :} not Socuign } 
larger than at any simi’ar period previously. hore ts = year are |) 
falling off during the winter months, but as stocks of .j now bea | 
well exhausted, producers are in an easy positio; a Iron are | 
pig-iron, No. 3, 41s 6d; hematite, 49s 64d, f.0.b. ne Middlesbro ! 
The Iron and Coal Trades Review writes as follows : | 
manufactured iron and steel :—“The demand for iro) senpecsing i} 
Yorkshire continues excellent, and makers of hea oar ‘om pr | 
railway material are very well supplied with work. ) al or of i} 
for other purposes being in equally good request. \Tia) — oF 
manufacturers report a brisk business, and the volun frp — 
hand will ensure constant employment throughout Staff 2 } 
for some months forward, prices being very steady, (Oy = oneanine } 
Lancashire have hardened during the week, and m he say oe i 
sold forward. The Barrow steel trade is active a 
demand being experienced for ship-building materia a 1 fk ae H 
rails, a heavy tonnage of which is being sent to Ea te ma ik a | 
In Middlesboro’ trade has been rather quiet this we ye i} 
anxiety is felt on this account, as manufacturers are wel] , spplied \| 
with orders, and therefore able to maintain their prices i g _ 
the temporary diminished demand.” Prices in She No th r | D ry nd 
areas follows :-—Steel ship angles £5 5s, iron ship ang): £5 256d. bot] 
less 24 per cent., f.o.t.; common iron bars, £5 5s, less 2 per aoe 


2 2 2 cent., 

fo.t. The steel-rail makers keep to £4 10s 0d net at works 
The coal trade is in much the same position as it was last we k 

I'he recent gales occasioned a marked falling off in t] ts 


° 
shipments 


to foreign ports, but on the other hand, the cold weather has accel 

rated the sale of house coals. The recent Admiralty contract with | 
: ‘ aul us iul | 
firms have been concluded at rates which compare favourably with |) 


those prevailing last year. Best Northumberland s 
fatlen to 8s per ton f.o.b. and smalls are quoted 3s 3d. 
the average pit prices, however, remain unchanged f1 
best Wigan Arley fetching about 10s to 19s 6d; Pi 
foot and seconds Arley, 8s 6d to 9s > } 
7s 6d per ton. 


; 


im coals have | 
In Lan ashire | 
im last week, \| 
nberton four- | 
and common house coal, 7s to \| 

| 


al, 





THE COTTON TEADE. | 
auepneumnen i} 
LIVERPOOL, December 2, |] 
PRICES CURREN’ 1 
\ ’ =a 
| it 
| Same Period Same “eriod || 
an ie 8 QL 8 1896 l | 
Descriptions, aa he =f 
5 | j ¢ > 3 . } 
SisiSisigigiziiza ded | 
O1SI(S:Biag la iis 65 4 '5 35 f 
American, @jai;aia\aiad}aiaja ia 
Sea Island........ per lb 9 | 98 10 [1:4 j21 OA [11d | 2h al 12 IH |] 
Plorida ditto ....++++++) - 64 63 73,8 (10 63 , 7 7 7h) & 
Orai@ U|LM MidiGM Mb M Med) LM) ie aM || 
American .......- cooees| 208) 3 | SB 3h | St!) Sho 4 | 4! ‘S GAS 4%) 438 |] 
Brazilian. Mid MF Fr. GF Gdn ME) &) Gado oF Pr.) Gd || 
Pernambuco, &C. «.+.++ . 34/53 Se. i| 43 | 443 4a, 43 
COMER 2... ccccccccccccces -- | Syn) Std 34 : 1} 44 | 4 dra 444) wet} 
Paratha ....0sss oonnnes oo | Semi <48 Sh )j .. ll en! 4g tits) 444] 00 
Rio Grande .......++++- = f 4; 4. |] 
BMOSSIO 2... cccccccsccces .. | 36 | 3h 3h Ags) 48 4ya! % | ee |i 
Maranbam ..... cocccos! oo | Orn SEB, 56 \) 4ye) 48 ya) Sta) ee |] 
Egyptian. : | 
Brown.........+0 scoccee| S | Sh | 4am Sek: 49%; 5 4 | 5H Ste 5B | Sa | Gy 
SE eo skswend es at oA aha | .. | Gey! 493 } 
Smyrna, Greek, &. .... . ae oc 4°44 4 sg 48 | 4 
West Indian, &o. | 
Tahiti Sea Island ......' .. | .. | 5&4 53 / GA ER 5; 4 th) 7. 
Peruvian—Ronogh ...... oo | owt 6a | 6+ | 6b i 6% || 
D.tto Mod. Rough.... .. 142 | Se) 542 é i 5k 6 il 
Ditio Smooth ........ oo | Seki cs Stal Sai HRI -- | ada 4 418 
Ditto Sea Island...... oo | -. | S| S28 5B | Ge -16 | o t4/% | 
AlriCAN .....ccccccosees oe | os | Gee cue ae i i} oe | Sth tb = 44 i 
East Indian. GF) rar | Gd. FG Fn S'tn GF oo GF Gd. Fa. || 
Surat—Mac.G'nd Surtee a. 5 ee o I 
‘ » Broach .. | 25 328 33 3h 4 42) 4) |} 
Sawginned Dharwar.. 3 3% i 3:. F 213 SH ott Hi 
Bhownuggat ......- 213) Zhe) 233 23: 3x 3h 2 $e | Sk Sa te I] 
M. Gin d Bhownuggar, 233) 24: 2i3 24) Se So | 3g fe) 8 8) oe 
Oomrawuttee, No.1 .., 2):) 23!, 73 22. 3a 32, 333. 4gh | 3g | Sh) 8 | 
- ON ee Rea 23) 22h 4 - i 
M. Gin’G Oomra, No. 1, 2'3) 221) 252 23° <3 »| 3g, 4gh, SR. OR) Me I 
. » _ No.2 2b 2h Sy ~ 
M. Gin’d Khandzish. . | 2h, 2h 24; .: | 
REID: 66i-ve gemncnss = 224 Zot 23! Sfhi -8 3h | Ais | 
M. Ginned Comptab..'.3 | .. | of... ‘ | 
BacAtkote «.0..c0ce.- ik oh ae ie 
Bolwde «2... cccceve- oo | oo | 28 | SE Seni .. 2 3 3h ite | 
Machine Gin’d Scind: 2) | zea) 3d a leat | 
Bemal ...ccccccccceves 2yu| 2fa -29 | 2te) See 23.3 fo | 2f#) te 3 | 
Machine Ginned Bengal .. | .. | 243 22° 23) os e4 
Madras—Tinnivelly ..... 34) 33 | 5h) | 338. 4h: + Of | 
Western...... Pe) andes ~ bee SEL S 35 Shee | 
ES RE ERO No2|,33;No. 1, 3]§ |... | -- oo} 
Coconada, Red...... coos) Falir, | 250. | -- | + je | <a 
Imports, Exports, Consumpuen 
1897, 1836 } 
Bales. —_, 
Imports from Jan. 1 to December 2........ 2,890815 «+--+ as 
Exports from Jan. 1 to December 2........ $47;.65 e000 me | 
iheks, Docewmbor Bia.ocied sce ss dice cusses ERED .cecce 7 a. 
Consumption from Jan.1to December 2.... 2,945,005 «+++» 3,095, 
These figures show :— gales. | 
n BT | 
A decrease of imports compared with the same date last year of ..-- ey 
A dco, euse of quantity taken for consumption of ....-------- sean - 57300 | 
An increase Of actual exports Of .......6.eeceeeereeeeerterere * 335659 i 
& decrense in stock of ............- Ee dhs pio 20eseeee ° | 
in spe:ulation there is an increase of 16,070 bales. 
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The imports shis week have amounted to 99,645 bales, and 


quantity of 


bales at the corresponding period last year. 

The cotton market has been quieter, but prices are steady, and 
last weck’s quotations for most descriptions are resumed. Sea 
Island continues in limited demand. Quotationsare w ithout change. 
American has been in fair demand at steady prices. Quotati ons art 
without change. In Brazilian a moderate business has been done at 
previous rates. In Egyptian a fair business has been done. Quota- 
tions of * 
per Ib. , : 
at pre vious rates. Smooth continues slow of sale at the quotations 
In East Indian a small business has been done at unchanged rates. 

« Putures.”"—The market continues quiet, steady, and prices show 
partially Ad per lb advance on last Thursday's Circular rates. The 
closing . 
3 10-644; Dee.-Jan., 3 9-64d; Jan.-Feb., 3 9-64d; Feb.-March, 
39.64d to 310-644; March-April, 3 10-64d; April-May, 3 11-64d; 
May-June, 3 12-64d to 3. 13-64d; June-July, 3 15-64d to 3 14-64d; 


July-Aug., 3 15-64d; Aug.-Sept., 3 16-64d ; Sept.-Oct., 3. 16-64d to | 


The following | 


3 17-64d; Oct.-Nov,, 3 17-64d to 3 18-64d per lb. 
transactions have taken place in Egyptian :—Delivery: F.G.F. 
Jan.. 4 15-64d.; March, 4 16-64d, 4 14-64d; April, 4 14-64d; 
May, 4 18-64d per lb. 

The amount of cotton forwarded this week is 64,716 bales, and 
actually exported 5,189 bales. The increase of stock this week 
is 29,830 bales. 
are on speculation, and 2,630 declared for export. 

Christmas and New Year Holidays. 
Tuesday, December 28th, and on Saturday, Ist,. and 
January 3rd. 

MANCHESTER, December 2, 

This week there has been only a quiet cloth trade. 

actions of magnitude have occurred. 


No trans- 
There has been a fair inquiry 


from India, notwithstanding the adverse reports respecting the | 


plague, but the prices submitted have been on a very low scale. 
Manufacturers, who are running out of orders, have been obliged to 
take best prices obtainable. For China there has been perhaps a 
little more doing, but it does not amount to much. 
|| sending poor remittances. Burnley goods are dragging, at 
| unremun rates to the producer. As to home trade 
American yarns, a firm feeling has prevailed amongst scllers, in 
view ofa probable stoppage of spindles. Sellers have 
cautious to committing themselves for distant delivery 
Manufacturers, the other hand, have not seen their way to 
purchase freely, to the poor 
| Bolton yarns are about steady, but 


material in Live rpool fluctuated, 
| pretty much as 


rative 
been very 
as 
on 
owing 
that is all. The 


but spot 


raw 
has 
week. 

(I.) Comparative Statement of the Cotton Trade 


last 


Previous Weeks in 1897. 


Price 
Dee. Price! Price! Price |Price (Price 
i897 Nov. | Nov.! Nov. | Nov.) Oct 
“| 2, | W. Sat, 23 
I] e dis @is dis dis ais 
| Raw Cotton—Upland middl ag....per ib) 0 34 0 34 037.' 037, 03,'03 
_- Ditto, good mildiing....... 05)! 0 31! 0 Sf; 0 3yn; 0 Sk 0 35 
Pernambuco, fair ........ 07310 390 3;;0 33'033:0 5 
— Ditto, gocd fair . ....... O Sig O St 0 348 O 3 C34 04 
Yarns—No 40 Mule-twist fair, 2ndquality, © ota 0 Ef4 0 6H) 0FF4 06 0 Gh 
— No. 30 Water-tw) t ditto 0 6,2 06), 06s, 06.0615 0 Ef 
%6-in, 66 reed, Printer, 2) yds, 4 lbs 2 ozs) 2 10h 2 ic4 2 10h 210) 21) 221° 
27-in, 72 reed ditto Sibs2oze' 3 7°37 57,3713 1.3 1 
Sin, 60 reed, Gold Kind Shirtings, 374 ; r 
- yards, 8 aS QS ic hd tis ceekiles § £4 § 54:5 585 53:5 6'5 6 
eae ditto, 8 Ibs i20zs.... 6 016 0'60'6 0.6 08 6 0 
ih, 72 reed, ditto, ditto, 9 tbs 5 ozs... b 9/6 ¢ 
Sin, 44 reed, Red End Long Cloth, 36 ene oe rer eS 
vard«. Sthe ...... anid aca ei 40'4 0/4 0!'4 0'4 03 4 Of 
ai. (II.) Compared with Previous Years. 
Prece,| Corresponding Week in 
Dec. 
2. | 
1897 | 1896. | 1895. | 1894. 1893. 1892. 
so - { 
s djs dis dig dis dis @ 
Raw Cotion—Upiand middling....per Ib 0 34 0 411/047, 035 0 43.0 5 
~ Ditto, good middiing......, 0 3,/, 041; 04550 34 0 44 0 5 
~ Pernambuco fair.........., 0 of) 040 9910 3 04% 0 § 
Yarns Xo age 8004 tar... es -+ O 3th 0.444 0 5 | 0 34g 0444 0 5 
-— ». 40m ule twist, far, 2nd quality 0 644! 0 74, 0 72 0 64 0 s2 0 8 
%6-in 6 a ater-twist, ditto 106%,;07/507'06'0 % 0 7} 
da 9 ey rinter, 29 yds, 4lbs2ozs 220) 3 0 3 3'3 0 3 6:3 ith 
in’ 0) wernt? Sibs20z8 3 7,3 9'43154 0 4 3 4 % 
Seeds See, Gold Kind Shirtings, 374 
te 66 one 4 Cae vik aM ovbe dws seb | 5 5415 9'6 3)5 14 6 7) 6 104 
in 72 1 ditto, ditto,8 ibs 120z8.....6 0/6 3,7 016 0:7 6 7 3 
39-in’ Feed, ditto, ditto, 9 lbs 5 oz .... 6 8 70,;8 0'7 0:8 9 | 8 10} 
1 44 reed, Red End Long Cloth .36 
Yards, 9 lbs i | 44.5 
eR en 40\444 914 45 0'5 lj 





JUTE, Flax, AND HEMP TRADE. 
A fu) ti d a 
Novem}, 
£9 7s 64 
Hambu; 0 
| £00ds ary 
i} With son, 
| The : : 
operat ‘ Market is steady, but the spinners do not increase their 
10) On the spot a limited business donc. 
— 


—E—— rr 
el 





ar : ‘ 

decline has been accepted for Jute, owing to the heavy 
_ “ipments. The latest sales of native marks are 
‘0 £9 12s 6d, December-February shipment, partly for 
demand. 











American cotton reported at sea for Great Britain | very firm. 
{including eable advices to date) is 413,000 bales, against 384,000 | 


good fair” and “ fully good fair’’ brown are reduced ,-d | 
Rough descriptions of Peruvian have been in fair request ! 


7 : : than was ex ted, it isevident that, short as the series will 
values are:—Delivery : American, any port, L.M.C., Dec., | — , pe ‘ l 


The sales amount to 63,480 bales, of which 6,490 | hopeful feature is the it 
j Ope i “UU? s ie I 
{ 
The cotton market will be | 
closed from 4 p.m. on Friday, December 24th, until 11 a.m. on 
Monday, | ~._: . : : s ; 
londay, | Christchurch branc h respecting the wool sales in New Zealand, as 
| follows: 


Egypt is | 


| new citpn ¢ 


condition of piece-goods. | 


quotations are | 


a 


oe 


eer ere rh 


| shearing ré 
} abl 
} year represt uted over 30,000 bales, but show a reduction on the 


at j 
} 


‘oW guaity, January-February, £6 15s. In Dundee, Jute | 
senerally quiet, but yarns for early delivery have met | 
’ } J 


See a CLL LLL A 


SSL —_— TT 


Manila Hemp supports the late improvement, and the market is 
Fa‘r last sold at £17 5s to £17 19s, December to distant 


shipment. Good to fine has brought £18 10s to £20. The last 





wee! ipts were 16,000 bales. 
THE WOOL TRADE. 
There is no new feature to report this week in the trade for 
English wools. The markets continue dull and lifeless, and users 


enakled to secure som 
inquiry is to be 


are concession in price now. Very little 

met with, and the London colonial wool sales have 

had little or no effect on the home markets. 
Our Bradford corre spond nt, writing on 


\lthcugh the London sales opened a week ago 


Thurs 1 iv, SAVS: 

with a firmer tone 
be, it is 
enough. Really good combing wools are scarce, and hav: 
ruled fully up to par with jast sales, but much of the wool gives 
poor results, and weaker rates only tend ‘to confirm the depression 
in this market. Something like a collapse has taken place in 
Melbourne, and together the effect here is to keep things flat in 
Bradford. But beyond this these features have no influence. 
Prices remain perfectly steady, though business stagnates. In the 
home trade stuff warehouses stocktaking is the excuse for dvuing 
nothing, and in the shipping trade matters are deadly dull. No 
improvement whatever is observable in the foreign yarn trade, and 
prices are the lowest on record except for lustre sorts. The most 
increasing amount of machinery that is 


+ } } 
not short 


being stopped. 
The Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram, dated November 29th, from thei: 


. 
Wwew 


Of 9.800 bales offered, 7,500 bales have been sold. While 
merino has advanced $d per |b as compared with the corresponding 
date in 1896: medium and inferior greasy crossbred has declined 
4d to ld per lb; other sorts unchanged. Competition, both by 
home and foreign buyers, is active. The 1897-8 clip is reported as 
being heavy in condition, but sound. 
Messrs Jacomb, Son. and Co. write on December lst as follows :- 

Since the « pel i 
here for th 


vy of the concluding series of sales of colonial wool 
is year on 25th ultimo the market has shown very littl. 


i change. All merino wools ef good growth and condition are eagerly 
competed for by home and continental buyers at prices fully on a 
par with last auctions’ currency, while some special lots of fine 
clothing descriptions have realised exceptionally high rates. On 
the other hand, heavy conditioned short and wasty merinos of thé 


mmand ve ry irregular competiti nm, and have weak ned 


rather than otherwise, showing 5 to 74 per cent. decline from 
1 , } . , } ore 1 
beptember-Uctober series. Withdrawals have consequently been 


on a lara ale. Cross-bred wools, both scoured and sliped, hav 
| depreciated 5 to 74 per cent., such in grease barely maintain closing 
rat of ( b Cape and Natal wools are a!so from par to 5 per 
nt l l ! f bu ve rs, it h Ls been dec} led th at the I resent 
ries of sales shall terminate on Monday next. 
Se Tote! 
| Cata- eel Cata- 
' logued First ie Total Imp rt. 
Sixth aren 
iSeries | band | logued 
> Stock 
Nov. 2 
’ 1 Avibie} to 
to . 
Dec. 10 for _ 
189 there Date, 1896. 1895 1894, 
5 ; 7 “aes 
Bales Bales Bales. Bales. Beles Bales, 
New South Wales......... 55.781), 37,506 20976 85017! 444,76", 408,793 
Queensland .......-cccscer- 40) Fite BO Sa 20.725 204,307 216,434) 188 060 
Victorian ...... 33,7 2 WG 12,345, 296,020 360,08" 3 7,434 
Tasmanian .. iG ov 54 Lo 131 22 56 23,17 22,385 
South Australian .....e6. 14,623 14 vin 6,251 168,390 104,' 94,965 
West A SD se<ceanae h tit 7 15 § 31,689 1475 27,320 
| New Zealand FA 29,406 13,35 9.079 854,084 8 7.97 | 378,977 
Cape E Natal .ccccrcecess 16,434 6 700 $644 292,790 249,79) 241,023 
i t 
Total ka! 193 184 137000 "74,154 1,664,964 1,807 544) 692,966 
Lbout 11,000 Australasian and 7UU Cape bougut in 
Messrs Chas. Balme and Co.'s sheepskin report states that th 
eigbth series of public sales of woolled sheepskins of the present 
| vear was held on December 2nd, the quantities catalogued com- 
| prising a total of 4,039 bales. There was the usual attendance of 
buyers, but mpetition was dull and dragging, a larger proportion 
than u lof the quantities offered being withdrawn. Prices for 
merino skins ma t decline in average of 5 per cent., and for cross 
breds of 74 per cent., the weakness being most noticeable for full 
woolled parcels 
Messrs Goldsbrough, Mort, and Co.’s monthly circular, dated 


x 


Victoria. October 19th. contains the following “Tt is to be feared 


that the shortage in the clip will prove greater than was antici- 
pated, and that the estimates of the few who were intimately 
acq tainted with the state of the country during the past season, 
whi h were reg irded as exaggerated, will prove to be we I} founded 


We have hesitated hitherto in forming an estimate, regarded 
as the reliable data. These returns are 
rather behind their normal dates, or a greater total would be avail- 


:: but so far we have been able to aggregate clips which last 


as we 


turns ony 


present shearing of fully 25 per cent. These are principally from 
New South Wales and Northern Victoria, and from widely- 
separated districts, not selected in any way, but a simple com- 
parison of clips, which are now complete, with the same brands 
last year It is hard to realise the heavy shortage this fore- 
shadows, for upon this basis the deficit from New South Wales 
alone would appear likely to exceed 200,000 bales; yet there is 




















ne) 


gee 











































































-_—--— 


1724 THE ECONOMIST. [December 4, 1897, | I 
| 
| 
| 














De a a eae 

no reason to suppose that the stations responsible for the returns | Assam, brought full rates, and there was not any . a 
have been exceptionally unfortunate, for the districts are varied, | other grades. The Produce Clearing-house quot ation { — ‘cl 
and they present generally a fair average indication of the season. | No. 1, is for January to March, 7 8-16d. Of Ceylon, 18 
Future returns may modify the figures, but they, on the other | were catalogued on Tuesday, when prices in so : 
hand, would require to be exceptionally favourable, of which there | irregularity, and a small proportion was left unsold. 


14026 pp 
ngou, ty ee 
'33 packages || 
fSCS showed 


. . ” “ + > ‘ \ver fe of the |! 

is no indication so far. ; sale about 8§d per Ib. Nothing of interest has trans, a . th | 

The following is a list of the London Colonial Wool Sales which | imports, of which 6,800 packages brought to a ao Y | | 
commenced on November 25, being the sixth series this pears - congous sold from 4jd to 63d; low Canton scented caper 34d to 344 
Sale Number of Bales sold— er Ib. ackages Java. s . aes 1. or i 
Date. Sale Pmpt. “To Home To Foreign a ib 587 packages Java, some from Assam, sold a! 63d to 10}4 | | 
Nov. Selling Brokers. No. Dec. Buyers. Buyers. Total. | I . : ee ' | ' 
 ..C. Balmoen Co..........8 2. oc coos 177 .... 3850 .... 4,147 Last month's deliveries of Ceylon show a furthe; . i 


‘ ° rease in the || 
Jacomb, Son and Co...... 9 2252 noo [2:2 9909 222. 3300 | consumption. " 


H. Schwartze and Co. .... ai) ae eee 
2% ..Buxton, Ronald and Co. .. 


1 

1 

; ** jo “7. o300 2. 3700 |... 5.000 RICE. There is not any alteration in the market. which h 
Da Croz, Doxatand Co...1 .. .. ..-. 1,600 .... 1700 .... 3,800 | quiet during the week. The business, two steam: 

er 

1 

1 

1 


has been |} 
- ‘ . a r cargoes for 
Willans and Overbury ..,. eee 1,209 .... 2,900 .... 4000 | the Continent, one of 4,000 to 5,000 tons Bassein. 


27 ..H. Irwell and Co. ..:..... if .... 2200 .... 1900 .... 3,000 February-March 








shipment, at 5s 6d; a similar quantity of Moul 5s ind. | 
; e cet -ccuk DD woes Ee Le oy OS 7 as ar q iy of Moulmein, at 5s 1034. |} 
a oe eae ees “ep Tr fetes 930 | 22. age 275! gfo52 | Cleaned is easier than last quoted. oe 
29 ..Jacomb, Son and Co...... Dne Me. ones 2,958 vs+e 2,500 .... 5,458 SAGO continues slow, with a falling off in the home trade |i 
- c a _ oo hse a sf pee 4 .* sae cree ca requirements. 882 bags, by auction, part sold, at rather lower prices, |! 
“aon Saas andGo...2 1. .. 2... 2099 |... 4200 :... 6209 | Including fair small, at 7s 6d. Some large went at 10s 6d por ewt.. || 
Dee. TAPIOCA has met with little inquiry. 727 bags flal a tblie | 
. ; \. a aes | al publi ii 
1 ..Du Croz, Doxat and Co...2 .. 15 .... | 800 .... 2,800 .... 3,600 | 2). about half-found buyers. Penang, lid to 14.4 per Ib fo. ok . | 
C. Balme and Co. ........ Dice tee Mae . sain AA sab Ree , . 2 s ia@ the best | 
marks. A few medium pear! realised 9s 9d per ewt 

BLACK PEPPER.—The stock here is very large, but latest t : 


FOREIGN AND COLONIAL PRODUCE MARKETS. | grams show decreased shipments, and partial inquiry prevai s. Sales 
For Report of To-day’s Business and Public Sales see “ Postscript » | of Singapore to arrive, 500 tons, at 3 25-32d, January-Mar h ship- | 


ment. Business previously done at rather less. Of 214 bags by | 
Mincing Lane, Friday. | auction, a few sold, at 344d per Ib. 
SUGAR.— Speculative operations in Beet are of moderate extent at | WHITE PEEPER is inactive, with sellers ata trifle under last 
some recovery on the lowest prices of the week. The trade with refiners | week's quotations. Penang, November to January shipment, 534, 
rather improves. To-day the market is steady, and American | The last sale of Singapore was 10 tons, February-April, at 613d. 63 
stocks on the decrease, but Cane-grown does not move. Low brown | bags, by auction, were bought in, and 10 cases fine, at 84 p , 
kinds, including Jaggery, are firmer. There has been a fair supply | CLOVES.—Prices of Zanzibar have recovered a little 
of crystallised, including 7,123 bags Demerara and about 4,000 bags | market now steady. The quantity which changed hands during 
found buyers at last week’s prices, from 11s 14d to12s 3d; fine yellow, | the week has not exceeded 4,000 bales: delivery, January to March, 
12s6dto 13s. A limited business reported by private contract. Imports | 245d to 3d; March-May, 34d. On the spot, 235d cash. Of 106 
of Argentine crystals increase. Java, to arrive; quoted about 10s 9d. bales, by auction, a few sold, at 28d to Zid. 11 cas 


. 


siorinprelicid andere te thet: Fes e708 ee 





s fair picked 
The visible supply of sugar for Europe and the United States is Penang sold, “without reserve,” at 6}d per lb. Deliveries of |i 
1,695,200 tons, against 1,827,400 tons last year, and 1,845,800 tons | Zanzibar continue small. 
same date in 1895. | CINNAMON.—-At the quarterly sales of Ceylon h: n Monday |} 


ld 
Imports and Detiveries of Sucar into Lonpon from commencement of the | 3100 bales, were offered, and a large proportion found buyers |] 


wens te Movember —— Seoems — . —— ante. 1e94, | at dd to 1d decline, while worked, including fine, obtained full 
Tons Tons. Tons. Tons, | rates to 2d recovery. Quotations are altered in accordance. 1,020 |} 
J” Pere 178,000 ee 183,500 -. 194,000 ++ 214,500] bags chips part sold, at 3d to 33d. The stock of cinnamon has 
PE occctenaeee ben -« 179,000 -- 173,700 .. 191,800 as ee. 1 4.384 bales | 
Btock ... 29,200 °. 33,600 $5,100 |. 19,409 | 'MCcreased to 4,007 bales. 


Stock, United Kingdom.. 68,600 .. 136,500 .. 112700 .. | NUTMEGS.—Supplies keep small, but the demand does not 


Cane Jaggery, percwt. .. 7/9 8/0 .. 16 a -- 7/0 | improve. 80 cases Penang, at public sales, 65's, “ without reserve,” 
Crystallised West India.. 11/0 136 .. 11/815/0 - 13/0156 .. 11/014/0 | 


Beet, 88 per cent, f.0.b... 90} .. — 9/1Z 10/6”. 8/104 9/0 | 8t 28 44; 81's, 1s 9d. 17 packages West India brought 1s 14 to 1s 74 
; Java, afloat, about 96% .. 10/9 ‘& 9/}4 12/9 .. 120 | per lb. 
Tates, cubes, No.1 ...... 14/6 . 15/3 7/0 -- 16/0 MACE is dull. 25 cases Penang were bought in, except four 


JaGGERY.—To arrive, 1,200 tons Cane, December-January ship- 
ment sold at 7s 9d to 7s 104d, chiefly the former price, spring ship- 
ment. 

AnGentiIne.—1,955 bags crystals, by auction, part sold, at 11s to 
12s 3d, and 623 bags syrups, at 9s 6d to 10s 6d 

Eoyprian.—Privately, 700 bags syrups, at 8s to 8s 9d. 


| cases, Which sold at 2s 2d and 1s 7d for good and common qualities, 
| 
Rerinep.—Prices have not experienced any change this wee | 
i 
| 
' 


with a few West India, at 1s 3d to 1s 6d per lb. 
PIMENTO.—-There has not been much business done. 554 bags, 
by auction, on Wednesday, bought in, at 39d. 
GINGER does not meet with much demand. 1,235 bags Cochin } 
were bought in, at 21s to 24s for washed. A few cases cut, through 
scare ity, realised high prices : bold, 100s : good b, 72s 6d : | 
CHILLIES. 253 bales Zanzibar were chiefly bought in. A few }j 
sold, “without reserve,” at 29s 6d to 32s, being lower. 79 bales | 
Bombay capsicuins bought in, at 23s to 25s per cwt 
FRUIT.—The trade do not buy currants to any extent, and the |} 
duty payments are small. Valencia raisins at p iblic sale went 


os ee 
a 


ee ake ea ee oer eee 


ee ne! saab ligihiicy Pe ee er 


A 


and business is steady in all respects. Gorman granulated firmer 
with Beet. Say’s cubes and loaves have been inactive. French 
crystals quiet. In Greenock a better demand for pieces, at ful! to 
rather higher rates. 

Bret.—The market has been without animation, closing firmer, 
after sales of German 88 per cent., for December, at 8s 103d. 
Operations of the weck are chiefly speculative. 

To-pay'’s CLosine Prices in the Propuce CLearine Hovse. 





7 
rather above the late depressed quotations, and 64,800 packages, by 
auction, nearly half found buyers: ordinary to vers good, 3s ; 


ae 


a 
e 


ast i roportion. Few Sultanas sold, as the importers 
Dec. Jan. Feb. March. April. May. Jane. July. ae and fine " = a tO : Fe ahr ‘h: a uoted for part sold, |] 
Per cwt, f.0.b... 9/03 .. 9/3) .. 9/38 .. 9/8 :; | keep very firm. Muscatels are lower than yet quoted 


-. 9/45 g/d}... 9/6 .. 9/63 ] a mse - 4 shlic sale 
RUM.—The importers have not offered much this week,and prices | “Without reserve. Figs continue to decline, At public sas 


| 
are steady, with a few sales of Demerara at 104d to 1s 1d per proof | Turkey, include layers, “ without reserve,” at 22s to 29s 
gallon. ia | NITRATE SODA.—Prices are stationary, and the markets steady. 
COCOA.—Although deliveries keep very large, with the stock! S$HELLAC.—The speculative markets are inactive. OU! the spot 


| 
| 
58,600 bags less than last year, the home trade have not resumed | little business done beyond the public sales. 622 cases two-thirds | 


Re ee ee ee ae eel ade 


buying. In the absence of public sales on Tuesday, prices are | sold. at easier rates for second orange, at 6ls to 62s for fair, with 
unchanged. A good deal declared for next week. Dutch cocoa | some fine at 78s: ordinarv and out of condition, 58s to 60s; liver 
powder sold, by auction, at 1s to 1s 1d per Ib 1565s Few ; 

COFFEE.—-Public sale quotations have been rather irregular and 
without material change, on account of the small quantity offered. 
Anything fine commands former values. In the speculative market, 
prices of Santos, after further recovering, close rather under the | 
highest. At auction, 4,563 bags Foreign consisted chiefly of Colum- 
bian, part being bought in: pale to grey sold at 56s 6d to 66s: good 
to bold greyish, 82s to 86s; London cleaned colory, 80s to 95s 6d: 
low and damaged down to 3ls. A few low mixed Mexican realised 
36s. 165 half-bales Mocha bought in. 22 casks 8 barrels Cevlon 
sold: medium, 96s to 98s; good, 106s. 44 barrels Jamaica taken 
in. 510 bags Santos bought in. 


Imports and Dexiveries of ee ee to November 27, with Stocks | the markets are steady, but sulphate ammonia is 4d 
on band. y, f 


De 


si iin 


: months, 
garnet or button sold. Imports in eleven mon 


| 
| 
67,250 cases, against 61,200 last year; deliveries, 53,400 cases | 
nearly the same. Stock at the end of November, 49,550 cases 
against 33,530 cases. i for East i] 
INDIGO.—The market is firm, and full prices paid '0* ™ | 


Pa mee 


India. asbler 
DRYSALTERY GOODS.--A few sales have been made i. 

to arrive, at 12s 14d to 12s 3d. 1,026 bales, by au won, sold, ction 

out reserve,” at 12s to 12s 6d. 300 cases China galls, »Y au ’ | 


aoe Sd 


juga 


ee ee eee ee eee 


. . Ce k pr- 
were taken, at 67s 6d. Sales are reported for arrive Doce 
February shipment at 55s 6d to 56s 6d, c.f. and 1. 


. » gomaraliv , require ! vision, and 
CHEMICALS. — Quotations generally do not req) 7 and easiet 


of German. 


1897, 1896. 1895. 1294 | to buy. Quinine remains at 1s 2$d for the best mars» 
; ee Tene. ee Tons. Tons. | Bleaching powder, £6 15s on the spot. with sales 
MMPOTEOS . 0. ence ssecerecnece 34,000 ° .. 2, . 34,500 .. 38,600 "he ce » > ‘ e inactive, 
ivered, home use ........ 13,100 .. 121,100 .. 13,940 .. 14190 METALS.—-The copper market | has been latterly at £48 %0 
. OD. <s acaaane 19,450 .. 68500 |. 18,700 go'1o9 | Smaller than usual, and not exceeding 1,500 tons, lal £48 8s 9d to 
NE oo. otis cand suka 2500... Teed . 8,059 .. 5,490; £48 1s 3d for G.M.B. cash. Three months quoted 


visible supply 


Mid Ceylon. .... .. .per ewt 96/ ‘102/ -.. 9 108/ 97/-103/ .. 101/108) | £48 10s. ‘ts former 


Recerprs of Rro and Sanros since June 30, 








English has not altered in value. Th 

















1997. 1996. 1895. 1894. shows a decrease on the month. Tin_about maintal in peice 
! _ Bags. Bags. Bags. Bags. position, with sales of fair extent, and slight fluctu ree months is 
/ 6,368,000 .. 5,082,000 .. 3,425,000 3,679,000 Straits being last sold at £62 13s 9d cash. To-day three”). a to 
i Cosine Prices of one aan eee at ie AFTERNOON’s CaLL. | at £63 5s. Banca $73 fl. Pig-iron in Glasgow has gy 
. March, . July. , oe ps ; © cast. 
Santos ea yk 30/0 7 90,2 bey —_. 44s 114d, and now steady. Cleveland sold at oo 53d 04 Of 100 
sast year.... 49/8 49/6 .... 489 .... 50s eae noo on 51/- silver trom the importers £7 Spelter firmer or Sues! . t 
. . = f = b >. . . . . ] sold, a 
TEA.---At the public sales prices have been fairly steady, and the | tons London rolled zinc, by auction, rather less than half 
bulk of 56,116 packages Indian found buyers. Fine teas, including ' £20 5s. There has not been any improvement in ! ad. 
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— . 
ome Se nas ae penne wanes. Scotch : OILS.—_The small s ipply of cocoa-nut is held firmly, and Ceylon 
“se Tin. Copper G.M.B. Ex Ship. Soft Lead. Pig-Iron. 1s scarce. Cochin, to arrive, Offers at £24 10s to £25, c.f.andi. Palm 
Sper TOR. Per Ton. Per Ton. Per Ton. Per Ton. has advanced to £33 for Lagos. Crude cotton has been in better 
oi 


162/13/9 £481/3 :. £18/2/6 £185/.. £13 £18 5/ .. 45/24 45/3 
INDIA-RUBBER. -There is not much business in Para, and for 


| arrival 3s 6d has been accepted. 


TALLOW.—With large deliveries, the stock is now worked down 
to 34,500 casks, and the market continues firm. 1,622 casks 
\ystralian, by auction, on Wednesday went at 3d to 6d advance, 
and 1,050 sold: mutton, 19s to 21s; beef, 16s 9d to 20s 9d. 
396 casks South American sold, at 18s 9d to 21s 9d. English tallow 
in small supply. 

TURPENTINE is firm, at 23s 74d to 23s 9d. 


last six months of next year, 21s 3d. 


PETROLEUM OIL continues dull, with an easier tendency 
Russian, 44d; American, 47¢d to 44d per 8 and 8} lbs. 


LINSEED.— Prices of Calcutta have declined fully 3d, to 34s9d; 
rather less for arrival, viz., 33s 9d to 34s 3d, according to position. 
New crop is also lower, at 32s 44d, April-June shipment; the 
latter for the Continent, 33s 6d; new crop, Bombay, for the same, 
35s. La Plata is steady, to arrive, at 31s 3d to 32s 6d. Azov firm 
at 348 6d. Total imports for the week, 19,500 quarte:s. 


For delivery in th: 






















Commercial Times.—Wieeklp Price Current, 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 





demand. Linseed is firmer, but again quiet closing at £14 10s 
to £14 12s 6d: January-April, £15 7s 6d; May-August, £15 10s 
to £15 12s 6d. Hull. on the spot, without casks, £13 12s 5d. 


English brown rape quiet, at £25 10s. Olive and fish oils ste ady. 
TOBACCO.—The market for American growths continues firm, 
and holders of the finest classes are not ready sé 
full prices. 
LONDON PRODUCE CLEARING-HOUSE.—-The following are the 


returns for November : 


' 
liers, except at 


Rio Santos #8 
Coffee. Coffee 


China |Indian Ceylon 


Sugar. Tea. | Tea. lea. Silver. 


Bags. Bags. a. Chests Chests. Ozs. 


288,250 610,500 500, 1,800 1,393,600 
1,000 136125 5,095,000 22,000! 45,4 
60,00C' 1,000! 


Total registered dur Bags. 
ing the month 

Total registered since 
Jan. 1, 1897 

Total tendered for 
this month 


400 11,842,370 
_ 406,70 
(Continued on page 1729.) 
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LONDON, FripayY. | DRUGS—(Con.) edesd | Ire m, pee ton— £s £28 /SILK— sdesda SUGAR—Crvusagp—(Con ) —% 
niin a Rhbrb.,China,frtogd 1 3 4 0 Staffordshire Bars Bengal—Surdah,p)b 9 6 10 3 ! Austrian...... ; ll 6 00 
SROWROOT-per 0 S, f 4; | Senna, Tinnevelly .. 0 14 0 9 | | f.0.b. Liverpool... 5/176 62/6 | Cossimbuzar...... 9 3 9 6 | French loaves,fob 11 9 9 9 
at Vincent com oo 0 18 | DYE STUFFS, &c.— | Sheets on --+» 615 7 O | PengalGonates .... 9 3 9 6 | Frn herstlsNo 3ci.f 10 9 11 @ 
COCOA—duty 1d p.] Galls, China, per cwt €3 0 €4 0 | Hoops’ ,, 610 7 5 Jungypoor&Comely 0 0 O 0 ussian crystls, c.i.f.16 9 9 9 
Trinidad, grey to fair 90 72 ¢ Safflower, Bengal .. 00 0 80 0 Nail rods ,, --s» 6 0 615 | China—Tsatlee, Supr 0 0 © O | German Granulated. 1¢ 104 5 0 
per ewe -- OO” ag 4 | Turmeric, Bengal ..12 9 0 0 | Rails Steel, f.o.b. Tsatice4&5...... 8 9 12 O | Fine Fch.cubes.f.o.b 12 0g 
Good to fine ...... 73 5 eb © | meetes..........0... 19 0 19 6 | | Welsh Ports .... 410 415 Blue Elephant... 9 0 10 3 | BEET—Germanf.ob 99 5 ? 
Grenade ie &B @ 70 0 | Gambier, block....:.12 3 G 0 | do Mdisbrof.o.b... 41264417  Taysaam Kahing.. 8 6 10 © | TALLOW—per ews. - 
fy ston ae fue 75 0 £5 0 | Cutch, goodtofine.. 14 6 30 0 | Scotchpigironcach 45 2 0 0 _Bkeins .... aoe. Se Petersturg,¥ C .: 40 9 9 
eae Ariba, te 130 76 6 | 2S ooDpDs— ; . ¢ : a pig. .. <0 6¢ : ; Gentes 6 ¢ ; . Australien mutton 2) 0 21 3 
— 50 0 72 0 | Brazil....... perton 0 , seematite.......... 48. a pussab = 2 : do beef ..18 6 9 
ve ty Hdd per Fustic, Jamaica ae : : Ene SD. vat a 135 oe reeled . : : s : nies, 20 00 
ae eget he ge A i a ekd akpesaess:. a ‘oreign, sott...... 13 0 1526 | Japan ... 1 TAPIOCA~—per Ib 
ee +“ * geag . : os ; Lima Wood ...... 810 0 0 | Quicksilver pr. bottle €19 7, Italn-Raw,fair Milan 14 0 15 6 | gO]. flake take ty a 0 OZ 
Liberis S "" 29 0 40 0 Logwood,Campeachy 7 0 8 O | Spitr.,Silesianpr.ion 18 5 1#76 Organzine-Medmtogdl6 0 18 0 | Peay - or ene 3 lé 
Fat India. 30 0 €2 0 | Honduras ........ 610 710 | Tin, English, ingote 66 9 © 0 ‘rams Milan 3thrds 6 0 0 0 TAR—Sicckhimp bi 26 2 2S 
Do bold 5 9102 0 | ,oammeten Sthwesaived 7 : . | pe Se si i 67 0 Oo ¢ 1 es re =. oe rerchangel eae 09 3 
1+ } ' ONGCTS ......0 traits ..... . 12,6 €2 10 enang... + <& tA—duty 4d per i} 
es mee. to bell ; ; . : Bapan ............ 4 0 10 0 | Tin-plates, per box s Bingapore - © 0 % Congen, ee ¢ 
Mocha, mixed to'fn. 75 0 95 0 | SLEPHANTS' TEETH—perewt | | Coke, 1.C.,f.o.b... 9 6 10 6 White, Singapore € 62 0 €6) “Medinmtogood 6 of 2 58 
Jamea low tofurord. 45 0 8 0 | - ft 501b& upwards 60 O30 | Zine, English, Sheet 2010 21 0 Siam ue 6 C 6g! Fine totinest.... oun? 222 
Headhe fap "70 0215 0 | FLAX—Newcrop £ © & # | Antimony, perton.. 25 0 29 10 Penang 0 58 0 5$)Souchong .-'**° . 3 110 
Costa Rimidtofine 72 0100 0 per ton, c.i-f. j OLLS— Fish— 2s 2 8 | Pimente .... -- O 39 9 3: Good to finest | *** 0 6 e¢ 
Ord. to low middlg. €0 0 70 0 | Riga dane ane 24 0 28 0 | Sperm,crudeptun 20 0 31 0 Cinnamon—istCeylo 010 2 0 ScentedOrangePekoe $16 
Central American .. 40 0 65 0 | Pernau ais -. 2210 0 0 Whale ee tate ced 00 00 Do 2nd do oe 7 |. Canton.......... 0 3b 10 
Middling to fine .. 70 01¢2 0 | Petis Bitsky 27 0 2715 Seal, Pale . a . 0 . Do 3rd and 4th, wa 2 7 - > | ScentedCprs,Ganton 9 3 3 is 
Foxy descriptions 0 0 0 0 FRUIT—Nhew— coe fescorsres ses 18 . 19 c Cassia Linen naka : 23 : c Hyson, com to fair... 6 3 Q 6h 
Coban & Vera Paz €5 0.160 Q | Currants ....duty2s s d@ os d | Olive—Spanish...... 30 0 33 0 | Cloves—@anzibal o°| vy voodtofine..... 07 3 3 
Brazil, quay terms quires ----percwt 22 0 . ; | a eeeee patos: 0 . = 0 gp mans.-- : 0 5 1 © | Young Hyson **’ 6433 
ogd. channel 0 Ostigza ..........¢4 0 3 | Seed, Linseed, p tor 14/12 614 15 jinger—per cw Fine to fines Ce a 
a Ait ~ an 7 2 | PE Guerkicccescan ae a eT pene, res ned ae. 27 5 ; — cut i = 5 : Indian and notin °% 
rage . 29 5 | _ Provincia) ........ 21 0 22 0 | Brown, English .. 251 o rough .... 20 Bkn. and Fannir 
CHEMICALS sree #9 0 52 0 | pigs trky, Layers .. 22 0 42 0 | Cotton seed, Crude.. 1212/6 12 1S Do washed.... 21 0 28 0 Good to ime” Q ; : 
a glieke a | Raisins, dty. 7s per ewt— |Ground nut ........ 25 0 26 0 Bengal . avon ae eee Broken Pekoe .."" 1 3 
-_ citric....perIb 1 1 1 34! Valencia... -... © 0 © O | Cocoa-nut, Ceylon .. 22 C £3 0 Japan aes SS me Do god to finest ° 6 0 3 
— écosecveccne © MG 5 Selected .......... 22 0 29 0 | Cochim........... 700 «620 (0 Jamaica low&ord 67 0 75 0 Pekoe Souchong - ee é 
Set tae’ fe 1 Fine cesveceessssee 39 0 £0 0 Paim (Lagos)........3 0 0 0 | | Do mid. tofine... 80 91% 9 pde, g00d tolinne 0 13 
Aartaric, Rng Se oe ate 2 7 ard, American .... 2610 2 Mace... ..-- perld ) ecko 
hm jump &end. pi #5126 4535 | Butana ..-.--°.. 36 9 42 9 | Petrol. Oil per iba € 4) 04% | Nutmegagoodtoane 20 3 0|  Dogoudis Hack o 48 
Muriate ane 3 28 3 Oranges, Val selected 17 C 24 0 | OilCaxes,Lnsd. Eng 5 | qbmatlte medium.. 1 1 1 9 | TIMBER—Timber & Hewn 
Sulphate » 6126612 » ordinary .. 8 0 13 0 per ton... .....+. fo 29 82 | Chillics—percwt.fair 30 0 4 0 Wood.-Dantzic& 
Arsenic, lump, p ames a8 on 3 ot n.&8.L ben. cb 7 0 ; 0 | Anerican (Westin) ¢ . 6:17 : — S—Rum,p pf.gl.duty 10 10 ann | fir, p. load 23 9 
» i 3 é 7 ae ben 9 | Oi eds—— 8 s ¢ amaica, per gal. . » y - 2 
aihen ie, yer wir” 19 2% O | LemonsPaitino.p.tx $0 21 0 | Limeed, Ls Plata 31 6 32 ¢ bd, 30te 350.P. 2 8 23 Canada. meer 38 0 83 ; 
en ee oe Messina, selected.. 9 0 <5 0 Bombay préiéibs 0 0 0 0 Fine marks  . 6 — yel. pine, irge 79 7 
Drimst ne, Re N - ‘ : : | . Malags, ialf chests 8 0 12 0 Calcutta pr4ldibs °4 9 0 Demerara, proof.. © 104 1 1 — = "stall 56 9 9 3 
Bleaching powdr.cwt,£7 0 0 9 | Nute—Breeloua,p.bg 18 6 19 0 Azo®, Finck Bea <3 0 7 Gg | «(Leeward Isl, prf.. 0109 2 2 | Quebecoak..........190 9.140 § 
Borax Eng). ref.cwt 16 6 “4 GUTTA PERCHA, | Rape, Calcta, brwn i$ 0 0 0 E.I.,and Mauritius 0 9 010 | Balticoak ... --0 0 06 
Cream tartar, lstewt 73 6 7% . er Ib ............ 3 6 $ 6 | PLUMBAGO, Lump, Brandy, duty 10 10d per proof gal} Indian teak .....°""195 9 205 g 
a A = ao Ken es 9 | Remreiaiin s 3°5 8 
Corrosiy ublims E .. cle a | VISIONS— Oo. 7 ais & Sawn rer , 
odine. ‘oa = ; : ; ; Manila, fair,on spot 17 0 0 0 | Butter— {1890.. 21 6 11 8 | Norway, Petrs ae Weee 
Potash, bichruit prb 0 af 00 ova a fine.. 12 0 16 0 Australian ........ 7 2 0106 G lst — oo" : : . Swedish, good .... 10 15 15 Lb 
Chiorat es 2> 6 Ww to fair........ 710 i130 Friesland,trsh,fnst 92 0 $8 0 in bhds ~ 1695.. Kt Common ......., 9 
Hydriodaie 1"""" 9 10 3 Coir Yarn, gd. to fine 16 0 35 0! Finnish vee © 0108 0 j1685.. 9 9 911 | . Russian ../°°°°77’ 6 15 is 5 
Prussiate. 2... 3) 0 6 9 64 | qoommon to fair .. 10 0 15 0 Russian 095 0 oO}. a, .»88.. 935 9 & aero 8S 815 
Sulphate. perton 976 9 19 6| HLDES,Ox&Cowp.lb 8 do 8 da | Irich....... . & 6112 0 | Corn spirits, pfdy pd li 8 11 9 | Canada, Ist pine./ 12 § a6 6 
41 itate... perlb 31 3 2 yy M.V. ° § : $2, Canadian 8 01€2 0 alt 2; rs b. = La a : 2 2 ~ nd — 915 1715 
-Acetos ... per It rande ...... $j 5a Awerican --ee £4 0 96 O | Batt Spirits, duty px -— a= .. 5 6 8 
Sel-Ammonia: ei = é a ; Australian 0 30 43 Normandy "re "560 8 1B 0 Getiman spirits...... 9 9 0 104 American Spruce. . 6 15 i 7 
Seda Bicarb., per ton 7 0 €7 6 |p UORO eee nce %4 0 44] + Danish............100 0118 9 | SALTPETRE— Pitch Pine Planks 1] 15 14 3 
Crystais.ex ship pet 2 6 $5 6 Dry—B.A. &M.V. 06 09! brittny.rolisdozib 10 0 14 ¢ Bengal, perewt ..13 6 © 06 Dntzc dck. 40ft. 3in 0 12/9 0/250 
Alkali, $87 ......90 €100 9 Cape ........0006 © 34 0 74) Baconsngd.—Wtrfrd £5 0 £9 0 English, retined .. 19 6 20 6 | Stayes-Baltic,p.millel80 0 230 9 
Caustic 70%... 715 8 9 | China ..... - 0 4 © 7%! Limerick.......... £5 0 56 0 | NitvateofSoda...... 7 4) 774 | NewYork pipe .. 35 0 42 19 
Bogarlead wilte,cwt3 0 9 9 | Zanzibar ........ 0 3 0 & Continental ...... 46 0 59 0 a oP. per cwt. TOBACCO— 
Buin n ~stene he a, Bed East India eseses 0 5 1 Canadian..... -- @ 0 & O aun £7 0 £8 0 duty 3s 2a per baa ed 
alpha € Quinine— Drzealtd Mouritius : 34 : 4 American.......... 38 0 44 0 ae ones ° = » e Ohio, per Ib bond 0 @ On 
oward and Bons ogascar .... 3 4 a8, Irish ........ 72 0100 6 paney . ~ firginia les 
per 02 vials — 16 00] Cape eoaeenee sac 0 3 0 ¢ ee «« & 8 60 0 W. Australian £219 £1: 0 on eee sae : ; ; 2 
Do bulk RAE | HOPS, Kent 1887 cwt €0 0140 0 American ........ 25 9 48 0 | _ Bombsy .......... #514 © | Kentucky leaf | *"" 0 24 3 : 
Frenet - 00 0 g | Other English ...... €0 0225 G | Lard—Irish bladders 35 9 69 ¢ - SOP —aee owe cenue — — stript ... ora 
Tman 9 lo kegs 20 4 { rit. W India, syrup legrohead—diuty 444 O & 
Sulphate Coy jer, pet ate a2 2 | NDIA-RUBBER—per I> American pate... 25 9 26 4 | _ Orgetallised -- 11 0 4 0 | Noprohend—-duty 44606 3 3 
ine, cut |" 160 1615 | Para, fine . a7 on) ere... * $5 0 | Porto Rico, Grocery 11 6 13 0 | -™Umbian leaf, 
Bul 18 © 0 0 | ENDIG Do balf barrels 24 0 25 0 Porto Rico, Grocery 11 6 duty 3s 2d prib 0 14 9 
ulphur Flour 70 9 INDIGO — per !b— Pork—Amer. & Cana- Mauritius crystallised 0 0 0 0 | Payanns 4 
lermillion, Eng pib 23 9 9 sopeuenne Sade dian, per bi 00 00 — Grainy © 0 0 | Cigars, ind-duiyés 6 8 fo 
COCHINE'AL © 61: 9 & | Bengal, good to fine 4 2 ¢ 5 | pulse Per Dl nine Syrups... ‘8 £tiaww- Ves 
— 12 Mid. to good mid. 3 8 4 0 dian, ~ ton...... 0 0 6 0  Queenslend syrups... 0-0 00 , TURP NTINE,pewt 23 44 23 6 
Good Wee — | aw togd.ordinry. 26 3 6 Cheese Edam 40 0 56 0 Grainy and crystal. 10 6 13 0 | WOOL—English—per pk. of 2601, 
COALS “0 0 | Borat, Velore...... 00 00 Canadian 42 0 46 0 Penang,Gr.andecrys 0 0 06 0 Fleeces 8.Dn.Hggs £9 10 £10 9 
— BREF cccccccccces .¢ 8.3 RS carn, BEA Oe Native Brown .... 7 3 6 0 Half-bred hoggs 210 915 
DRUGS *-----+- 16 0 17 9 | Murpab, good ...... 2 6 210 | prolish Cheddars. 56 0 72 0 Madras, native 80 8 6) —,_wethers 810 919 
| Aloes. Fi; z Ordinary to gd. mid 1 6 18 United States 7 ee Jaggery, Cane 7 9 8 0 Kent fleeces Re, $ 10 
lane ne E. T pet 60 0100 9 | LEATHER—per Ib Gloucester. 50 0 60 0 | Manila, Ilo Ilo oo 00 Sth. Down ewes 
| Aniscea csi, ne 20 0 22 9 |CropHides 30451b O11 1 4) Wilts, loaf. €0 0 62 0 —. Taal........ 9 9 0 0 and wethers .. 810 10 9 
Balsam 'p bina, star 90 0 00 | Eng ish butte 14 24 10 24 New Zealand 409 0 45 0 Siam & China white G9 0 00 Leicester do soe BaD 915 
Geni" perlb 6 3 9 9 do. 2M 1 4 210 | RiCK-Kangoor open Low to good yellow 0 6 © @ | Coloniai—perlb edsd 
Bark, ¢ rsoree 2 0 2 Q | Forgn. butts 16 28 .¢ 28 Chir ......pewt 6 6 6 9 Low togoodbrown 0 0 6 0 Vic.—Fleece super, 1 6 1 10 
RI de } tne a @ 3.8 do. 28 SO 13 2 0 | Moulmein .......... 0 0 O 0 Java,greyandwhite 0 0 6 9; Scouredgood...... 1 7 1% 
do “4,Cm © 6 1 0 | OnpeAus&c. 163 10 1 6 | Bassin ........... 6 3 ¢ 6 Syrups... 0 © 0 @ | Scouredaverage .. 1 % 3 § 
| Camphor ¢ Red © 3 0 6 CalfSkins 3% 14 2 3 | Saigon c.f. &i...... 0 0 O O | NatalSyrups........ 86 9 G Greasy avr.to fair 010 06 11 
| Cardamonis Ceyheeg 4 § 100 0 do, 6407 «611 2 2 | Garden Siam 5 44 & 74 Egyptn. crystallized 11 0 12 6 | B.S. W.,Sed avr. 1 2 1 
| CanthansCeyingd 2 9° @ 3 do. 813 10 1 8 | Field Siam.. . $9 5 0 | Byrups... -- 7 6 1 6 | Gressy average... 0 7 6 & 
; er Ib a 
| Castor-si) co; per 1 0 1 6 | Dressin Hides..... 6 9 1 8 | Rangoonn.crophas. 5 6 6 6 Javaafioat..........10 9 11 0 8. Aus., Grsy.avr. 0 6 0 64 
| Sum Be 1 nes... 0 3% 0 § | Shaved Hides ...... 010 1 O | Rice Meal,ton exschp 213 0 0 Cube Centrifugal... 0 9 O 6 N.Z.—Scoured avr. 1 24 1 3 
tar eat Sum Horee Hides English 01) 13 2 | ROSIN—Amer.,com 5 0 0 0 Fr.togd Muscovdo 0 09 © 0 Greasy average.... 0 75 0 8 
| Qiibanum, dries? fe 2200 @ | Ripe Engiieh perib 010 1 4 | Fine .............. 6 9 8 0 | RevixxD—London ous thik 
|. Kowri: 5 0 55 0 EastIndia... 0 8 1 © | gAGO—Pearl,p.cwt 7 6 10 6 | Yellow Crystals ..11 3 11 6 | Fleeceaverage.... 0 7 
| Tpeeacua: Rio” 5 0 8 ¢ METALS.—B.Copper Sago fiour (best) .... 7 6 8 C Cubes, No.1 ...... 166 0 0 | Greasyaverage.... 0 6 0 6% ' 
| dalap, goo. - € 6 69! Eng., Tough p.ton 50 $ £019 | SHELLAC—per cwt Do No.2......13 6 0 0! Natal—Scourd.... O11 1 0 
Mak, Tong D, p os 0 €2 00) Best selected...... 51 0 51.0 | Orange, good to fine (5 0 85 0 | Granulated - 12 3 12 9 | Greasy average .. 0 6 BD 6 
| Ol Cassin porte eo 2 9 0 | Bheets 2... 7057! $710 580 | Becond............67 0 63 u | Crystals ..........22-9 12 3 | Crossbreds—Gre.. 
Aniseeg -*"! .¢- 22) ee. 48 0 © 0 | Garnet, AC..........72 0 74 0 Pieces ..... — 72m 0 _ Vic. good to supr 0 105 O11 
Peppern-t Hothks § 6 7 9 Iron, per ¢-a— Button,sorts,gd toin 65 0 75 0 Treacie............ §-@ BR 6 New Zealand fine 0 9 6 9% 
| “Fam, rky., fine > 2 © 0 | Bars,in Wales for Low to medium .. 45 0 62 6 | CxvsHED—f.o.b.im Holland. — - Medium C 8 0 9 
Sieg “+ 10 9 12 6 Welsh Ports .... 6 0 6 0 | Sticklac, Siam ...... 44 0 45 0 ' Superior, bags .... 11 104 0 0 — Coane. 0 & 0 8 
° 
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POREIGN STOCKS, &c.—Con. FOREIGN § 
‘Dividend | | Closing |= = oe i— z TOCKS, &e.—Con, 
Due. | Name. | Prices \E ‘ ig || re | Dist. S| Ret, \Closng| Divi. EE te | 
Aiea on 4 uaaeh doen e; ame, ==! sen ends ==) Draw Name. iPrices.| dends ~='>? , Closng | 
Quarterly .. Coneols. %. until s \é r= } Ee ZL Name i 
‘then 24 X, red. 192 «.|302§ 125 | eee | ee ee 
De --, Do oo Jan. «2g By her inicapensni aioe %, %! ae i 

. » Fee 106 7 6 City of Winni Debentures 1914117 19 |Ja. Jiy.) Susip’a. = B. Arres Wir. | ¥ 

Do = ..24.7, red. 1905 . -\1C&4 6 |4 lGreyath (B nipeg, De Ba, Gtd!1925 110 12 & Dyed | 68) 9 ivr. 2. Gorman Im. Lad’) 4 | 

Do : iy) Local Loans Stk. 1912'1) 23 134 é fs Hiptietoe (N.Z.) Harbour Bd!1$29'124 26 ‘Qrtrly. | 34 ‘P.orD. \BeadilianGeeld Jan. July \Pur Itali % 

Feb Aug.. Annts. 1908 fRed Sea Tel), eh ‘ib. & Brad. of Works Debs 1921108 10 } Loan 1879. . 44; 64 68 Jan. July > inte 215 gus || 

April Oct.. cues Sas, 7 EE 3 |Me ibourne Harb, Trust Loan 1908112 15 \JneDec 1 |P.orD.! Do ‘83 Loan 44) €2 4 Apr. Oct. Ussing Con 4. 1102 4 

anton. Be col, Riy., 1905 1963 }.¢ ies in : Do. dO wn ennsieee cece 182 106 8 jAp! Oct 1 P.orD. Do 1888 .... 49) 62 OF (Quaiterly vant maine’ 8 | 

“ nds, 5135 13 (44' Do Tramways Trust........ 1 15 |Apl Oct \P.orD.| Do Bds. 18894 | 61 62 Quarterl 7 
ent, nas tiene aie = =i? 22 5 Napier Harbour Bonds Bowes 1920 15 17 17 |MarSep Bur! jorDwe DoW.oiMinas [ae = ving nis Baa” we || 
a ee SOUS. Se fev} 9 j78 ew Plymouth Harb. Bd, ./1909 10 Railway ..5 | €2 64 Foon, teed 

Jan. July.. Mauritius 3% Stock ....\114 16 \6 ‘New York City (Ex. 4s 1d). ... 1901 106 i0 Fb, Aug! .. |P.orD.| Do 1895 =o | €74 88 Coup bonds | 6 1 || 

Feb. Ane: — Gtd. 4 a 1855. 108 3 lo! DoCold Cue Bonds . .. .|1896)104 — (Qrtrly. 1 |P.orD.'BuenosAyres, | RAILWAYS | 

Apri) Oct.. Bank of England Btock):4? 53 (6 Oamaru Harb. Board Reg. 1862 & 18866 | 42 44 Orprsary 8 

Quarterly... India Stock 547 red. 1931/1163 17} 6 | Do(Bearer) .. .{1919' 350 4 Apl Oct! 1 |*Sept.| Do 1883 ....6 | 42 44 HARFS AND Stocgs, i] 
Do , Do Stock 34 red. 1948 j3c9 10 '6 (Otago paeeeee Re ard, 1877: * {104 6 )Fb.Aug! 1 Nov. Buigarian, ‘88 6 | @ $7 | Present Ci i] 
Do _..| Do Stock 247, ved. 1926) £55 6416 | Do 1861 ...........0....4.0- 1921 31€ 18 \Ja.Jly. 1. | Nov. | DoS. Mt.Bds 6 | $4 G0 Amount. Name “Prices | 

Feb. Aug... DoR pee Papr. 347, 54-5) 61 63 ‘5 Do Renieaas Jonsuseesane 1921105 7 ‘Ja. Jly. \P.orD.|Chilian, 188543, 84 8 [~~ - aioe 

Feb. Aug..iIsle of Man 34 % Debs. ined 8 5: DoCon. Bonds . 1934105 7 (Ja. Jly.| 'P.orD.| Do 1886 .... 4), 84 26 . 

Riis 6 (Pert Elizabeth “W aterworks’| * (11012 /Ja. Jly.! \P.orD.| Do 1887 .... 44) 8 &5 a7, 7 Barry . | 
CORFORATION STOCKS ; Te SE Sncan cu dnds vescou * 106 8 io 30. *Mar. Dy 10. "89 oy so ie } 604.3 15 _ ay Ord. 49 } 

St. Louis City ............++.- wali .. ». a. ° es o 1892 90 92 | > rd j 
pee (Lpited hingdon..) if sees Harbour Pease eke s i814 407 2 re iy Par} orDwe pe 1893 . &3 es | os. = ( tenton O Oo } 
esent { i¢ |Wanganni ( 4 arb. Bd... 109 11 pi Oct oe do 1895 .. a & : » Pref, Con. Ord. ......, B00 || 

Amount.;) FONDS, LOANS, AND. | Ciosng 4 \Westport (N.Z.) Harbour Bd 1925110 12 |MayNy .. .. (ChineseSiiver i | 9,923,830 ~ a —_ oe Sed 7 

o TRUSTS. A |Prices ' * subject to Drawings. IneD _—— va" $9202 | "E.0,(00 Cardiff Pref. Ord. D sssons we | 
~—p es Q 2eDec -- o- ¢ ‘ a. wh | 

16,961,638! D etro! r. Con., 1929". aan = 10 22 COLONIAL & PROVINCIAL Loan, 18956 11°9 1) - aap ian heed nade . £10 Shares 9104 | 

Troe poigoae... Sit 1S | GOVERNMENT SECURITIES, Aploct .. | .. | Dot ad 1696 8 | 8300 | 5 deo\7e0l Rast Londen Conn “a | 

| BPO DUES". wn ce ww cneve Ja i J ‘olmbian, ex 7] » ive ar ons 6} 7; 
635,300,Com. of Sewers (City of | ‘ — Dividend Na Cloang PMy®1) 1 Oct. ‘Cordova,Prv. | | | ee zesnem, Cer Ord...) BN | 
978,400 i ondon), 1905 ah 34/1¢ 6 ws Due ame, Prince of ‘ 22 26 2746277 G ; . Central P ” ons sss Hl 

1, vs. ire of La bee 95-98 > 3 = : Prices. Oyjng1; 1 |*June., DoBonds.. | .... | S746277, Jo | a ae ee 
onds . ja { ran | \ r a3 34 | Sieve P . 1 
a, £18:600) Debentures® -".."".""" 34/106 7 | 9€2260.Ja. & July brit, Col., Tos. 7 ogg Det | i008 | Do'Bo 8 | 38 or LAS.EE) Do Ord, Stock, id aL | 
650,000) birmingham Co ise" 34\12: 25 -L+ © : z | coxucn | 27 rol to Loudon Exten 67 8 | 
2,000,000} Le - do, 1 7° 31.12 14 194,500|\Ja. & July Brit.Guianaln 4 121 23 (Map NG! 2: “ - ed SEIC0 12,572,880 Great Eastern Ord 1199188 |} 
£00,000! Do 1926.. ee rr) 24)98 uc £00,000 Ap. & Oct oon Rly eon} ee ae to 57| 203 14 = seaiarest North of tcotiand . 118 17 i 
§06,000|1 radford, 1954*. ee ee BB |. De 80 ens 20s § 440 do \MayNv Sus pd Refit Unifd. 4 lice} 7 10, 7\Great Northern Pref. Con. 122) 4 | 
875,74. brighton Cor, Red. 1946* 34/139 4,409,000 My.& Nov Do 1904-65-68 4 106 12 |; 3s } ; 7,272,054 Do Deferred s049 | 
1 FOei0i2 bristol Corp. Deb. Stock S{lia1 26 |L81.C00|My. & Now| Do Insc. Btk 4 C6 22 JAN Get, Fults 2) Dove kial SMe S| 1'756.275| Do Ay A recvs, no di. | ss | 
1,195,200'« ardift Stock, 1935*...... 311,18 a (2:423,22i\Ja. & July Do Red, 19104 '22 he De Pp orDw Do8‘ateDom4, 1ic4 . | 1,169,275 DoBiw itil 63 is pd. By 14 7? 
"hi #,019,915\Ja. & Jnly Do Inse. 1910 ¢ 112 1¢ Juebec| Pur, s Aa ling (23,276.226'Great Western, Con. Ord. 1738 4 | 
375,000\« heitenham, 1971" ...... 3:11 13 2 uly n (Api Oct Do Laira 1103 4 |S : 
47455. 4 1eydon Corp, Irred.* .. 341123 30 | 459,600)Jne. “Dee "e0e- 3a MUS, | ig yg Wa diy, i | Dec. \EntreRios, 86 6 | | 29 32 TS Ht te od, Ord. Com. ..... me 
i I” sen piveces 7 We... 0. SENS 7 . 59 7 ' ! sley, &c. Shares 464 Of | 
a 1 Suite Med. 1084.77. ‘. = 3g 3 \ 560,200 Jne.& Dee Do dolnsc.8k 3 118 10 32: bas aed po = Lo. ; ¥ ser740, 966 pote a Ye irks Con. wth : 
479,400 iudderstield, 1934". ..... 3 lide 8 13.9881] 0\Ja. & July! DoRd.1910-36 4 115 1S [ho Jly.| PurlorDwg oat allineean at} 91 26 | 2875, 1760 Lond., ; brightor n, &e Ord. 187 83 
£00,00| Hull Corp. Btk., 1943". 35/18 33 100\Ja. & July Do Inse. red., la. Jiy Dec. (Greek, t5 | 2,980.20, DoPt. 4 Df. ree. no div. | 2 a 2 | 
2,323,7K( |}eeds Corp. Stock, 1987 4° |iis 20 1036. eg 3.15 Pe BW.) B | ee. Greek, 1681..8 | 3338 | Fseoco0! Pope Auntile: iepd.PH) ml 
1,0¢6,544| Lo do 341114 17 [2,995,821 Ja. & July Do red., 1938 3 C7 9 apt Oxt ee .. | Do Rentes,. 4 | £6 28 |. 393.3%) Do Con. Rights Cert... ee 
1,277,38t | I cicester Corp. Red.8tk* 34117 19 ere 5b. & Oct. Coveltwo't das 44 1C 12 lJueDec| .- | Nov.) Do'QP.Lar)§ | 32 34 1,288,202 Lon. Chathian & Dov. Arb . 
$86,c00} io 191 EP fanaa o 3 iu6 §& Prey 1c — & Dec D. ; — Sieone ie 7 Ja. Jly.! Pur orDwe Do Monoply 4| 35 37 erie? 77 _ : & ie -_ u, Cona. 2) 
Ssh vase oat Coe. Bto ck*. + Bahia 26 571 or ioe . ne Do 1917.23" z +H 18 Qrtrly. | Pur orbs Do Fdg. ‘935 | 23 36 2198280 “Do Pref Cr Ord. Cons. 
$7'4u| De Cons. Red 188 "3 (2 &% fo risiiecidne. & Dec) Do Insc. 1928 4 117 19 Of si 1896 see Ook | 2.185.230 Do Def Con. Ord... 

r gerieit| Lo Red., 16418 ......2. 3 [los a] PS 788aSE Ine. & Dec} Do Ins. Stk 83 4 ‘IE 20 [ya Jiy: none! Hanerrian | | | 1,388,350; Loud., Tilbury, &¢. Cons,. 1353 
300,04 Middiesbrough* ade rae 33 305 6 9,997, 5€¢ Ap. & Oct.) Do4%Cns.In: 4 i18 17 , ane =t Gn iRentes 4 os @ | 1s 080, 94( Mersey, fully b nid, £20...) | 
33.64. | Me weastie, red., 1936" 70 9] $5-129,422\Ja. & July Do Con. Ins, 34 115314) . ae ‘ , 5,281,820) Metropolitan Cons 1 ? 

Ay ++ BH119 21 Preece My. & Noo Ceylon ice 10° 2% Ziy-| -- “ADL Hungary,1896 3 | 95 94 | Oveho'o14) De Surpius Land Stock... & ® | 
226, 0 12 0 Inredeem: alle. my S$129 “4 O16 XG Oi Fes, cae D> PP acnces 195 $7 Ja. Jly.| .. *Dec. Italian Irv. gtd 6/112 14 oO, 000 ae — : ane oe: i 8 | 
2,964 Us i een ae f he *3 1°450,006 My.& Nos Do In acto d 3 16 8 va. Jiy.| .. | “Dee. pang 5 Sl 94 134,£34, 947 Midla 7 Ce nso) Ord...... S i 
704,00. loutsmouth Oorp, 192 z* 3a) (9 15 } 118,600! Mar. & Se} FijianGv. Deb 44 9102 Ja. Jly. 2 *Apr. J ; | 6, 741,371 North British Ord. Pref.. 

. ~~ ? y. apan, 1873.7 |iC3 4 Mt al 
486,7 #it} j.cading Corp. Stock* .. 423 27 l, 098,12 So Feb.& Aug Jamaica Insc. 4 121 23 \Qrer} 18 Mexican, 1888 6 | eo ¢7 | 9, 163,856 Do Ordinary 4 “8 | 
366,070! Lefeld 1925-36, Red... . 34 Oe is | 346, 700\Ja. & July Manitoba 1910 § 114 16 y- i D ey €h (27,113,765) North-Eastern, Consols” 1744 St 
Sel | 37/0e 1S | 480,749 Feb. Aug. Maurits. In.1987 4 120 22 Keren. urlorDwg) Do Ext., °90 6 | v6 ¢b 22400 North Laudon, Consols....22 3 | 
Noel Do Red. 1988 --.°27.°°* al’ a 758,700 Mar K Sep Natal... ” 4) 119 21 Qrtrly. = is Do do (1888 TE ee eee ord. Con... 1s 9 } 
$84,000); vuthampton Corp. 1945 Bal ve g 287,381 My. & Ney DoCons Tuse Ps il? 19 |Ay Oct .. 7 ailver i. | ae 298 450,284 Rhymney ..... 0... .--eeeeee ae 7 | 
400,WL | cockton, 188". ee 3 igs 6 5,026,444 Ap. & Oct., Do do 4 i21 23 Ja. n Nicrgua.,1019 € | 35 20 2,830,070 Nouth-Ea stern, Ord....... 155 57 | 
297°.) tochton Corp., 43/112 14 |:714,917'Jne. & Dec! Do Inscribed 34 106 8 5 y- Dv canal 3,606,480, DoPt 4 Df. rec = div oat 
soeiO0|, wanses Corp, Btock®’.” $4145 2S | '660,000Ja. & July|Nwfdind. 1981 351-00 2 Pius for orDwe Norwess. 1886 $4) $9101 | 306.48) DoDt \ untiléy ispd. Pty N88 || 
45.,400/V est Ham, theo oe 140 12 |, 520,000. a. & July Do In. 1913.38 4 107 9 jay} ~ (Sd .= "Sligo 4 | 9,192,286|/Tafl Vale" Btock’ *Tee....| 6 8 | 
1%, 0 SP Te one 3 ‘té rr 2,006,200 Ja. & July New 8. W ales, OY ‘Jiy, . Dec.’ % eae, oi NS 54 540,000 Waterloo & City, £0 Shr 12433 | 
143,444! pepuees Regis, 1918*.. 3 140 2 3 Ja.& Jul a ~ 1808 § ig? 19 iJa. Jly. none Portuguese l 2 4203 Lings Leasep at Fixep Kentais 1} 
845,820 Vigan € orp. red., 121° 3 300 é 203,£00 Ja. uly ' drawgs § 100 \MarS8ep none -- Russian, 18225 |149 54 Leasing Closng | 
163,000' W iudsor Corp. red. , 1918 3 1102 ¢ (6,014,700 Ja. & July Do 1903-10 .. 4 108 9 May Nv ld | prch’s| *o 1859 3 | 92 94 Name P it 
600,630|¥ olverbamptonCorp.”.. 34.118 2 (686,200 Ja. & Inly Do Inscribed 4 10 22 grin "dan. | DoCone. RR. | EN Companies, /Prtew® |) 
398,t00'Y ork, 1916-41 ........... 3 105 7 |:6800000 Ap. @ & Oct. Do Inscribed 34 o ee mie , Bonds I "4 104 5 Bi ae head L&aNWSOW 180 2 \ 
5 Tj poe? ead. ‘ 7 1) 
bree of Stamp Duty. | oe an eee rt ones Horr b iQrtrty. | Jam. Do doll ..4)14 5 co ad Blackwall Gt. Eastern'l¢6 6 |) 
COKEORATION BONDS | 5 5 E004 es ard oe ; C. nd.19l4 4 ug al Qrtrly. ae Jan. DPolll...... |102 5 “Do 44 Y Ik : 166 6 i] 
_ . | ou eed) Quarterly Do Cons. .... 5 iC5 ®  \May Ny) *15)*Aug. | Do(Nic.Rly.)4 102 4 Grant. R.&C. Gt Northn. 48 51 || 
‘ a F¥ 9 M N Do Insc. 8 f Nottm. & Gran 
(Covonial and Foreign.) Ie ne ve ; y.& j ov De nse. Stk. 4 4: 22) 2 Ine Dec , April | DoTranseau.3 | £2 94 ee i 
+) Eh YoY ‘Ap - ~_ De do 34 a 2 jriely. | .. | April | Do Bonds .. 34}:0C} 1, DEBENTURE STOCKS a i 
é| 16 wictomny {1570200 MY-& NeviQuebee (Prov) || [MPEGS + | SUNS | Rivttter 4 ior 3 fteant | Name Price | 
s| Name, jee Prices.| ere 100 Ja. & July -“ ah : 08 . \Fb. Aug | *July Salvador ....6 | 75 78 ee oo 2 
% je | | $00,000 Ja. & July, Do lei2...... gis a7 (Qe. chee, joe Loe ...-6 1S $108 || 
= | | 722/000\3a. & July, Do 1528..." -* ¢ 309 11 AOR ine epee eel aos 1,081,238 harry ign As 12 |] 
6 nailed Harbour Board.. as nl i 600,000 Mar. & Sey Do&g. Bis at4.4 108 1 eae ur > me eons _— 6 | 26 29 46, oa — ‘& Mert yr are + | cece | 
§ | Do do oer og i a pS ony vecene™ nd, 1 } oe . Rails ay 's 22 24 a oroet | raledonis an a oh 
§ |Koston (U.8.) St 5 13-165 ....4 1911 lange sand | ; ad. | Ag )s@ | 
4 potent (U.8.) Sterling. . = a 262 10ececoo Ja. & July! Doin 161834 ¢ L0 G5 pJy9i) .. | Dee. pate Fone lias a Lond 2nd che chg. At ae 
6 City of Auckid. Cons. ‘Act. 79) 1930165 39 15,516, = Ja. & July, DoIns.1$24-20 24 10f 7 y Jly.! 14 | Dee 8 i wy 90 'C Juaranteed .... 34 128 3 
&| Do Debentures 1883...._ \1938, 116 } 38 [4,250,000 Ja.& July, Do do) Uge 34.1€8 10 a. Jly. . eer. lasts 7a po Gust ames Sei Ga. Bf 56 9 
6 |« ity of Buenos Ayres Debs. ‘ 47 49 64.700 Ja, & July) Sth. Austral: 7 iQrtriy. ‘no | tho @° ds 4 ess | eee th Bridg : ve $M 
44! Do Bonde re on Dl 7. 1901.18 6 les § i ay, none esa: Do 47 Bonds OCs 18 ‘ 723,333 Forth Bridge ssevee Sa | 
4 festy of Cape Town, i843. __.. “ iM ie |. 240,000 Ja. & July Do 1911 1630." 5 i09 26 IF oS Pad ——— =m 7 * 1,588.48 a & @ West. srrt 9g 152 
6 \City of Christchurch (N.Z.) . 11986130 32 |7,666,700 Ja. & July Do 1899-1816.. 4 (1€2 32 Api Oct! .. |P.orD.! Do Con. 1894 3 £901 Lovaas a at edteal ..cvecsunl 4 sO i 
: wiA cosneme, Debs. 1925 leo 2% lioastnoe on > a popes. ; Ci n Ja. Jly., PurlorDwg Transvaal ..6 |1(6 8 ()4,268,11. |Great Eastern $2 | 
6 | DoGonvolidated.--27..77. Heselan 23. pe{617.800 Je & July) Do. do 1686 3 111 1 Ja. diy. -, |... (Pucuman...-6 | 6576 [13,240.76 Great Northern 4 18% || 
4 \Uity of Hom ilton, Debs... ingse te “9 | €38,500.Ja. & July, Do do1916-26 > “a 2 Oot 4 [souls Tyrkioh, 1681 ines 4 eT eet . 7 — 4 173 i} 
yeasts t - ° : v7, Devers yen 8 | 
8 icity . oo Town, Gtd. |i ill «1 er oan & gel — 908. 1:0) : 100 10 10 |Apl Oct! 1 suspd. Do pis F T. 34,97 98 | 2,994,045) Do..... ssessees J t9 Jal i 
ail’ we Smee. .. sakbubens dss UG 15 ro 000 00013. . July De oo ote MarSep . Aug. Do Priority 4 | &9 93 70,000; Do..... “ks. 3 (il? 19 
a4 ° o 5s civentak 1927 17 é a asee0 Ja, & Jul, Deli Loan y leas \MarBep .. -- | Do Converted, 16,646,644) Lancashire ‘& ys . "96 | 
| Do do Debs.......... {1922100 & } ao ¥ DeTns.1970-80 25/108 10 \we Reries “A” ..| ¢4 67 'b14,000| London & Black wat 1 3 | 
§ City ot Mexico Stg. Loan ....) * | £64 7) 11,000 DoIns.1920-40 4 113 15 |Mar8ep Do Series * B”| 42; 3 | 1,306,239| London, Brighton, &¢... $n | 
44,City of Montevid fi; een $1 a5 | te ee Mar. & Sep Trinidad ....5 211 13 \MarSep Se .. | Do Series “C") 263 18 4 ene 722 Do Perpetual ....... Wing | 
5 \City of Montreal Sterling ... .| * je 4 |, 84,80 Mar. &S8ep Do Debentre. 4 106 & Do Series “D"| 214 2° | §'520,514/Lond., Chat., &c., Arb. 4 Bf & 
BP BO OE B06 oo co cssciccescces * 1102 4 {4,£00,000'Ja. & July Victoriag@-19014 10: & Ja. Jty. 1. |Pretise Do &; Cust -” s 9 674 DoB voovee GE ae | 
& | Bo of 1879. seeee| * 1303 § 8,000,000 Ja. & July Do 1804... 44 107 » Oe : 596, Bde 4 99 966 Ti Do 1879 ....---+ee20"" 4 ie ~() 
3| Do Perm. Deb. Stock ||" .. }e7s |. 622,00 Ja. & July! DoRiy.Ln.’81 4 16 & Ja. Sly U a ‘Mas 19005 1106 § s7,B5S.E09 Lond. & N.-West os See i 
4} Dostg. Cons. Deb. Stock . 1132 14 j5y576,0C0 Ja. & Juiy Do Inse. &tk. 4 14 6 ‘Qrtrly. 4 Oct. U uay Bds. 34) 4 a“ 4g Lond. & 8 -Wes 6. A ocee.B ee 19 
6 \City of Ouawa G64] 114 17 9,366,C00 Ap. & Cet.| Do Inse. Stk. 4 ics 14 ct, |Cruguay Bds. 53} 40 404 | 1,246,265) Lop ted... 8a | 
44) Do 43 Foes Mii oseveses i 3 16,000,000 Ja, & July DoLn. of 1885 4 li rou. yriy PunPr De, Oriental | ‘ 11,186,886) #0 Cor — &e 4 1s e | 
Z £0 sroenel a. (LTD 2 ort of) 885 $ (111 25 ep. 188 $649 | '773,164\London, Tilbury 416 8 
. ( yore Con., 1875 . {1305 T i youn ~~ . + aly po pees . “4 us 7 (Fb, Aug, Pur chase Venezueln N. e ~ 2,295,211 Me tropolitan neous - 10 3 i 
4 Do bterting Scbemiasen’ PRT “o | 170,500.Ja. & July Westn. Aust. 4 107 9 ee a tee OO. wo Dist. 6B II 
4 City of Rio de Janeiro . > ! &B 6 } 971,23 Ja. & Jt uly Do Ins cri ts 14 12) 23 * The drawings are yearly in the case of "man COO o.. at 4 sea 60 \} 
4 \City of Kume 2nd to &th Lesues| _. } 2 c@ 12,876,000 Ap. & Oct., Do do 1931 ..'111 13. |Stocks to which asterisks are prefixed. In 6.579 22 Midland Oras tt 
6 City ot Ko apne Bier. Bouds..| “* | 26 26 | _ 750,000 My. & Nov! Do do 1918-35 uh' 100 al ae al — aa ae there are draw- j5"709' 966) North british 3 a ii 
4 City of Bt. Louisa ............ w11ic 4 . ings thev are half-yearly 1 830,701 North-Eastern + 2 9 II 
4| De ee ee ‘hes ice § FOREIGN STOCKS, BONDS, &e. Ho ee ee eh Loudon He It 

+ 6 \City of bofa Bonds peubeanend ws t3 26 (Coupons payable in London.) FOREIGN STOCKS, BONDS, &e. 9 Mee Ba eon it flora % us i 

§ City of fouth Melbourne 2 1¢ | Divi Neat = (Coupons payable abroad.) "401,699 Rhymney Pery p et. 4 1/52 6 H 
ging of Sydney oneevesoesss MALO 12 \deuds ‘Ze Draw-| Name. —Cloeng > — | Ate South-Eastern Poti ag | 
‘4 Do Go 1894........ a ? -- = a Prices Divi. =S Next > Cloeng * a. 4g Do do.... ; in i 
6 \City ot Toronto, Ster..... coy. , dends £2 Draw- Name. Prices. 1,32 268 Taf Vale. ou 
6' Do Waterwork. Debentures 190 100 20 a oe ‘ ‘ Due. | Hf) ime. | i = xp Srock® = * HI 
é Do Sterling Cons lisge 100 | aha = aoe ee _ = a _ ace GUARADTFED & SHARES 45” * «3 | 

i dogg oe , = es LN man, 61 .. 4 £2 % ; 410 
i § Deo Gen. Con. Deb, 191° 117 20 eat & Sept. | Do 1884... e : an ) ° hs Lops. Guat 2 30 
ioe ie . Sept. ... 8/6365 Ja diy.) .. ae. , Vatl. 4 Caleaunlel 47 9 | 
: » paces Se ee ds. a aaah |192s 6 & “yy. = Dee. DoN.Ct. Ry r a ee? 32 33 | Stshtee Forth Bridge --3-°"""" 4 138 | 
Bil De Bond k a we -{1813 101 é | = Ext.Gov.Bd.§ 63 64 (Ja. diy. .. .. Aust.SilverRts5 €5 87 779,126, Furness CO = + Gra. 468 | 
St Do Bonds - -------veverevee [1999108 7 |MarSep = | Sept. Do int. Gold MayNv \. —.. | Do Paper 70 5) 85 &5 | 936,460/Glasg. & B-Weel Drag’ * ay Jt 
i¢ — ancouver. .. {1931 107 9 | = Loan ...... 45 5759 (Apl.Oct .. 22 | Do Gold .. 4 102 4 | 1,066,083 Great Central ©» 4% | 
6 \ ity of Wellington Con. De 151208 19 (Apr Oct". | Dee. Do Stri Bas. 4) S660 'MayNv, .. .. Belgian 1874. 3 100 : L797,428) Jo Kent Charke 5 gap @ | 

; To Ae meee wo! a eb. 1907115 el iy, & P.orD. Dek pe 44.46 jJa. diy.’ .. .. ‘DutchCts.ex. | 478,031 /Gt. Easte mF — 4 4 8 x 

@| Do Waterworks Debentures!1929 ie Z o lari a9 & June. Do 18867.. % 9 12 guilders 24 87 89 | 4,966,560) Dat’ aberD, Perp. Gta ¢ pes " 

| 4. of Winnines Debentnresilan7|1z0 22 baad P.orD. Fordg.. Los : Qrterly! .. FrenchRutes 3,165 6 | 3,044,490 a Nortuhe 
eatin Guid Bonds6 |) 64 Qrterlv, 2: | Do de 5 2 3 
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RAILWAYS. 


QrARANTEPD BHARFS AND Srocgs. 


: December 4, 1897, | 


Ciosng | 








Vresent 


Present Name. Prices. Am ount Name, 











Lanc. & York. Con. Pref 3 |11¢ 


sa A Nt A Lc Att tS, 
a . rats 




















27's, Butlalo&L. Hurongld sh’ $3 

eon Bu iroudl0 sh $3, 1233 
Vs hy. 1st Mt. Perp. Bas, 54/140 43 
IA (LO bonds, 2nd Mort.” 54/140 43 


ie ry & Edmonton Ist “| 
a lortgage bonds ..... Fi 67 
ia Central Ist Mt__ 5 !19 


ay 


‘ tiewan Pac. $100 &hs. 3 &25 
ase 


Sen, 
SF 





: % | 
& S 
= Gt. Western, Rent Chg. 5 (38° Si 
ee Oo Consolidated Gtd. § [189 91 
"55, 088) Lancashire - eg »» © 1150 62 
‘ ondon, Brighton os A 
5.860 | Cons. Guara teed “& oe &9 
entice & Bi. -W. Gtd » ol & 
Oe ee - & 8.-W. Cons. Gtd. 4 151 53 
350,00 Met. District, Midland 
* Rent Charge ... - a 
Do Perpetual Gtd. ... 43 
ree) Midind Con. Per, Rt. Ch. 4 153 $3 
4577) Do Guaranteed Pref .. 4 {151 & 
og] 4 North Brit. Con. Lien .. 3 |110 12 
u4ee, Do Con. No.1 ........ 4 |145 47 
406,02 N.-] tern Cons. guar... 4 [150 £2 
176-006 North Stafford, 420 paidS 3€$ 7 
ec OU s_East(Rd.Ans) £106pd | X17 
984, £C( No Consolidated Gtd. 441¢6 €9 
Pabikbtd Phahke AML PICCKS, WITH 
D't Fy BLE CONTINGES4 ON THE PROFITS 
OF FACH SEPARATE YEAR. 
7, 
£66 7e0\ Berry First ..........0.5 169 74 
SOME TDD cs oceceiavdvcnsesea @ fate 
3676 (25 aledonian, Pref. No. 14 1148 SC 
j No.2.. .. 4 146 48 
1878 .. 5 162 85 
\ Bee" dete . .. 4 1145 47 
nvertible .. 4 183 §7 
s, Con. Pref. .... 4 134 37 
Pref. Stock A .... 4 (129 32 
and §.-West. .. 4 145 47 
ef. No. 2 an 144 46 
t Central, Pre 4 138 37 
72 . 5 185 €8 
674. .. 5 155 && 
SP . «shuantdd newest ne 
onvertible, 1879 .. & |154 §7 
, nvertible, 1881 .. § 1&3 66 
t, OP <teapd@nmached 4111619 
( ee 
1j steat East..Con. Pref .. 4 }147 49 
625,00 D aon Stk., 664 |145 47 
) I $1 vonedasteu Tae 
06,000 Do 1884 .. 4 1144 46 
tM, lx &7 4 144 46 
( Do 1888 .... ” 4 143 46 
Ob Delt ... 4125 28 
16:60 Gt. Northern Perp. Pre. + 148 50 
506,012'Gt. Western Con. Pref. 5 i167 ¢9 


12 


Do Pref., 1888 . 34 . 
IbL., B., &8.C. Con. Pref. 5 |185 &7 
3.2L, Do znd Consolidated § (164 &7 
6,666,164 Lond., Chat. & Dov. Arb 44/134 25 
866,552) lo 2nd Preference .. &5 87 
3,000,0.0 London & N.-Western ., 4 (159 82 
644,500 London & 8.-Western 4 149 51 
1S46t301 Lo do 1684 4 1148 £9 
2 ‘7; I 34/120 22 
4 140 48 
146 4 
1142 45 
142 4& 
li? & 
1f0 §2 
141 43 
2\155 58 
172 75 
2 1£5 67 
415 58 
171 7 
128 40 
138 40 
138 40 
149 51 
177 &2 
; -«++ 44/162 67 
N. Statiordshire Cons. 3 109 11 
MW MDVONEY 2... ...ccccccee $ 1143 45 
(2,0 5.-Fasterrt, Con ~f. .. 44166 
(te bo Preferenue ... . & (184 67 
W175 De Vest Comps’. ‘Btk. 4 [146 49 
l‘Jafi Vale Pref. Stock .. @ ‘143 46 
INDIAN Ratnways. 
a y 
1,658,700 Assam-Bengal,3 ti 98, 
e CeO BF bcosndcs 103 7 
{0 barsi Light, £10 paid 10 11 
OH,A0 tineal & N. We , lta. I'l 46 
Fed Lo £10 St rea ; 13 14 
W Bengal Centr IL Gi d. 34 
+4 net earn. pd.. Sz 64 | 
wate, eal Dooars, L. sa 16% 
44,000 Bengal Nagpur, L., Gtd. 
Ps +4 suplus profit.. (114 18 
UW bom., Baroda, &c. Gtd. (25 29 
vehi, Umballa and K. (116 £ 
Do Deb 4115 
Sern Bengal A. Anu. 9/10 25 27 
I B” Annuities .. 9 30 32 
f peneature Bio “ik .. 4 142 47 
’b. Indian Ann. A 19639 114! 26 28 
vo Aunuity B...... 9/34! 31 33 
‘ Ih f Anh. Cap Gra. 
ea cee) ,.¢ 4. + 4S8UFD. profit.. '148 52 
tec «DO Class D oso (10S 
> Pg MO irred. Deh ‘Stk .. 44 164 69 
70) 8: G. Indian Peninsl. Gta 6 135 79 
Sanat, * De benttire Stk. 144 49 
ww ind. Mid. L., Gtd. 4 % 
7.670 wy + 4 surplus prefite ..# 0619 
Ka Gen > Gtd... oe cco. & LO 95 
fio BO dO. IT gues 
47 i GO... ees cnccee. GENS ES 
e ard Rohilkund 
, ,eventure Stock.... 4 96 106 
oF “4 hikund & Kumaon L 1: — 
Gong ede, P. & Del. A. An 9/11 25 97 
cry, °,BAnnnities ...... 9/1, 30 32 
6 ee Indian Gtd.. ..» 44/162 67 
. »P at prf y 5s 
Wo sth ue mie Le ro s<V a0 
Ded ugk earuings . 124 2 
mate bo beh ecg ne, tm 
500) Punjab, L., £10S8h3 114 33 
vied. Deb. Stock .. 34106 8 
4s State—Guar. .. 6 (115 26 
be Mor tgege Deb.....4@ (C7 11 
West Pls rcrecseses | 1106 26 
for tl Portugse. 5 | 73 78 
l entre St wk 5 100 4 
SRITISH Possessions, 
4 — & Nth. -Westn, 
2s, te. Ist Mt. Bonds .. § {187 29 


69 
6 
6 
e 


<2 

| 2,191, GO Canadn. Pac. Ist Mrt. Bds 
i 2,243,200' Do 50Yr. Lnd. Gt. Bds. 
le a 
} 


860,400 Do Inserit ed. 


318,CCC Do Consolidated 
7£0,CL0 Do Algome :Breb,} 
165,0C0 Demerara ¢ rig. Stock 
1IE,CCC, Do Perpetua Pref.... 
€0,0€0 Fmu Pay & Mt Bischoff 
| 320,$CC| Po lrred. Deb. Stock. . 
22,475, Fel Be ee coe ate. 


5 218.74! Ic Gu aranieed 


3,420,(CC; Do ist Pref. Stock . 


7,1€8,0&5! Do did do 


} 

} 

| iaceee Do 2nd do. 

{ , $18.24 Po 2nd Fauip 


4,270,378 Do Per. Deb, Steck 
} 10,393, 96¢ Do ac ao - 
2,723,086 DoG.W. Per. Deb.Sik 
611,10C, Do Nth. of Can. lst Mt. 


409,400 Renilten& N.-W 
452,600 Mid. of Car pee. 
1,072, 9 lo Cons. Me 


13,1 Mutri & Chay nist ME 
1,446. &( Jamaica lst Mortgage 


£40,0C¢ Marit la&N VW 
€£0,000 New Biunswick 


i 817.7% Lo Consolidated Deb 

743,200, N.Z., Mid. L. ist Mt 
Cap. Stk. 

4,007,381 Lo Perp. Deb. Stock. 

} 676,000 Quelec Crtl. Ist Ine 
200,(CO St. law & Ott. Ist Mort. 
| 320,4£0 Temi:cou: ta Ist Mt. 
| WORMS Teregte Gres & Bir 


(#2 000,C00, Ont. & Qvele 


{ Can. Ster. Re 


170,0C Welngten & M: nawatu 


Sl ares, £1 paid 


400,000 Do do Debentures es 


1,127,900 Atlan. & Lawrence Shis 


| 298,100 Grand Trunk Jurction 
16,661,000 Minreay olie St. Pav! 


' 
| 
| 
| 
861,652 Chi. & Ga. Tk. ¢ 
; 


| 


| AMERICAN BHARES AND Ponps. 
Present 
Amount 
or Name. 
Number. 


SHARES. 


€7,607 Alabama G.8. A.6% Prf 


186,600 Do Bé rdinary 


£805,200 Atiaz. Ist Leased Lin es 
} Rental Trust Stock 


& 
102600000 Atchison, Topeks 


25,000,000 Baltimore and Obi« 


Sew 000 Central Pacific... 
60,£33,4C( ( hesaj ¢ ike and 


}11,145,600 Chie. Gt West. prt" 


7,714,780 Do4% Debents 
46,027,261 Chie. Mi). ar nd St 


pee CO =Do7 &% Preferred 
247, 3C( Cleve. & Pittshg.Gar.7 


“yy 00,000 Den. & RioGne.Cn 





99,990,000 Erie Railroad 
(30,006,000 Do lst we 
16,000,000 Do 2nd Pre 
§0,000,CC0 Hlinois Cen 





10,000,600 Do4% I ad ‘Line 


49,4€6,£00 Lake Shore, &&« 


§2,8C0,000 Louisville & Nashvill: 
$7,844,100 Mexican Central, L. LOC 
47,000,000 Missouri, Kan. & Texas 1¢¢ 
13,000,006 Do New Preferred 
100000000 N. York Cen. div. 


in London 4s 14d. 


58,113,982 New York, Cnt., 


43,016,00, Norfolk & Westn.Certs | 
79,600,000 N. Pacific Com. Certs 
75,C00, Or Do Preferred Certs 


i2$2466C0 Pennsylvania 


35,542,000 Phil. & Reading Certs 
19,714,28¢ Pitts. F. Wayne& Chic 
7% Gtd. by Penns 


20,000,006 St Louis S.-W. 5 


2,490,000 St Lou. Bdg. 6%, Ist Pri 


3,000, OOF Do 3). end Pref 


20,600,000 St. Paul, Minn. & Man 


11¢ 


54,300,000 Do Prefd 


1,280,006 Tun. Rail. of St.Lou 6 
57,002,201 Union Pacitie Certe 


Wabash, &c., Com z 2 





28,000,000 
24,000,000, Do Preference . 
25,740,000' Do“B’ Deb. C 


Bon bs. 


1,750,000’ Alab., Gt. #th. 1 Mt. 


2,715,000 Alah. Mid. Gua. 


"1,000,000 Albany & Suge. 1M 


10E932000 Atcl 





$1,728,000 are yr. Adjust 
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Earnings over onerating expenses, in 
ie a ial 1,065,022.42 
which, conv sted into Unted Stxtes 


- 1730 
Mexican In‘ernational Railroad 


COMPANY. 


ISSUE of £1,200.000 FOUR AND A-HALF PER 
CENT PRIOR LIEN SrERGING BONDS, 
DUE 1917 


(Constituting the entire ameunt which can be 
is-ued andr this Mortgage). 

Interest psyatie haif-yeary in Lordon, on Ist 
March and ist Septemb r. fr-e of Mex can and 
United States Taxes. 

Messrs SPEYER BR ‘THERS are authorised to 
RECEIVE SU +S ‘RIPTIONS forthe ab ve Bonds, 
beari., interest from 1st September, 1897. 

The price of issue is 90 per cent., payable as 
follows : -- 

5 per er nt. on Arplication ; 
19; er o nt. on Allotment; 
35 per cent. on 6th J nvary 1898; 
40 per cent. on Lith February, 1898, 


90 per cent. 

Payment in full may be made on Allotment, or on 

any date when an i :stalment becomes due, under 
disco nt at the rate of 3; er cent. per annum 

This disc unt end the intere~t accrued on the 
Bonc+ fom Ist September last will reduce the issue 
price to about 884 per cent. 

Upon payment of the instalment due on Allot- 
ment 8. r p Certificates “to hearer” will be issued, 
which wii be -xchanged for definitive Bonds as 
soon as pr ssible after the issue pri-e is ; aii up. 

The SUBSCRIPTION will be OPENED simul- 
tar eonsiy by 
Messrs Teixeira de Mattos Brothers in Amsterdam. 

The Mexican International Railroad Company 
is ac rorati n orgeni-ed under the laws 0 the 
State of Connecticut, United States of Amerca. It 
owns certain concessions g-anted by the Kepublic 
of Mex'co to construct «nd operate aline of r.i! ay 
between the ‘ ity of Mexico ad Cindad Porfiri» 
Diaz on the United States frontier, with a right 10 
constr: ct a convecting line to some point situated 
on the «o st of the Guif of Mexico, and also a line 
to the Pacific Ocean ard branches. 

The above is-ue of £1 200,000 Four and a-Half 
yd Cnt. Prier Lien Bonds is secured by a First 

ortgage dated 6th August, 1897 (lrustee, the 
Union Trast Company of New York), on the rai - 
way now ¢ nstructed and in operation from Ciudad 
Porfirio Diaz (where it connects wito the ‘ai'road 
systems of the United Stats s; to the City of Durango, 
Mexico. 540°44 miles and 75°08 miles of brancte- 
and the equi,me:t thereof. The g-ographi:al 
positio: of the line may be seen on the map 
accompanying the prospectus. 

The ‘etter of President Hubbard, dated %5th 
November. '897,* gives full particuiars of the 
Mexican Internatunal Railrosd Company. its 
finane a! position, and also of the nature and effect 
of the core ssi ns. | 

Acer rding '@ tue annual report of the Company 
for the . ar ending 31st December, 1896. the 
Gross e:rning~ of 626°22 mises (being = 

averag mi-+ace for the year), were, 

in Me-ican currency. ; 


2.912 109.96 
Operating expenses .. 


1,847,086 64 


cu rency at 464 cents forthe Mexi- 

can coliar. equals .. : 
Deduct gener 1 expenses in the 

United States, &c. ... ; 


eis eee 492,572.87 

80,164 25 
Leaving balance in United States cur- 

TOMY . nc kecccesevenes oe : 
The annua! inter+t charge on the 

above #1,200 000 Feur aud a-Half,er 

Cent. Pror Lien Bonds ut the ex- 

charge of say. $4.8 4, «mounts to 263,250, 

For the n ne mon hs ending 30"h Septe» ber, 1897, 
the gro-s earnings show an increase of $149, 84°24, 
and the net earning Ss at increase «f 3&109,1,7 46 
Mex csn currency, aS Compared with the 
pericd of 1896. 

The b:iance-sheet of the Company for the year 
1896 has bee: andi ed by Messrs Price, Waterhouse, 
and Co., ef London and New York, who have affixed 
thereto the foliowi: g certificate :— 

“We have exami ed the tovuks and accounts of 
the Mex'can Internat onal Railroad Comp: ny for 
the year ending Jlst becember, 1496, and we ceriiy 
that the transactions of the year are correctiy 
embodies in the above Ba ance-sheet and reiative 
Revenue Accounts. 

‘PRICE, WATERHOUSE, AND CO. 

“New York. 23ra Jane, 1897.” 

The B. nds of this Issue +re redeemable at the 
opti..n of the Compa: yatp ron the due date of any 
interest W rrant #f+r six months’ previous not.ce 
thereot |ry ;uwlication in Lo:.don. 

The Bonds sre ior £200 or £100, and are “ to 
bearer.” | rincips] and intere-t are payatle at the 
office of Messrs 8. eyer Brothers, Lindon, where 
also the Bonds may be registered, the h>ider sur- 
renderir, ali Coupons. Chegues for the semi- 
annual i:terest» il be fo: warded by Messrs Speyer 
Brothers to the registered hoiders. Registered 
Bonds my he re-transierr @ to bearer. 

The Sub-c.iption will Open on Wednesday, 
8th D- cemver, 18*7. and Close at or before Four 
o'clock on the same dy 

In defauit of payment of the sum due on a''ot- 
ment or of any 8: bseqvuent instalment, the al otment 
and all puymen's will be subject furthwith to tor- 
feiture. 

Appiication must be made on the prescribed form. 

The allotm nt«f the oan wi'l be made as early 
as pos ibie «ft r the subscription is closed 


462,408.62 


Same 


*Copies of this te ter oan be obtained at the Offices 
— > «peyer Erothers, 7 Lothbury, London, 


— ———- 
_—— 
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THE ECONOMIST. 


Copies of the Concessions, the Mortgage, .and 


the lat Annua Report of the Company can be 
inspected by intending Subscribers at the Office of 
Messrs F e:hfields and Williams, 5 Bank Build- 
ings, E C. 

7 Lothbury, London, E.%., 2nd December, 1897. 


MEXICAN INTERNATIONAL RAIL- 
ROAD COMPANY. 


ISSUE OF £1,200000 FOUR AND A-HALF PER 
CENT PRIOR LIEN STERLING BONDS, 
DUE 1947. é 

Dy nneeesaee . 


To Mesers Fpeyer Brythers. 
request that yoo will allot .............. 
Be ca) wind i okas b of the Four and a Half per Cent. 
Mexican International Railroad Company Prior 
Len Sterling Bonds dne 1947, on which 
enclose the requi-ed de 


eeeeee 


sit of Five per Cent. cr 


aietS Vane denies in accordance with the Prospectus 
issued by you, dated 2nd December, 1897, and 
Lal tbd cy Matis ai engage to accept the said Bonds or 
any less number you may allot ............ and to 
make the payments thereon in accordance with 
the Prospectus. 

NI. » iethanarsd coh cee en=54e-< 

CL tans ccon os mhasaestene 

ee | ee ey ee ees 

BND aisen« oacad> gion -» 1897. 





Royal Danish Government. 


THREE AND A-HALF PER CENT. AMORT- 
IrFABLE LOAN OF 1886. 

In virtue of the right reserved at the issue of the 
THREE AND A-HALF PER CENT. DANISH 
AMURTISABLE LOAN of 1836, the Denish 
Gove nm~nt inform the Holders hereof that they 
vill RE{MBURSE in Kroner, cn or after the llth 
Mech next, the whole of the OUTSTANDING 
BONDS of the above Loan, plus accrued interest. 
Al. Bonds mu-t be presented at the offices of the 
National Bak, Copenhagen, and must have at- 
tached the ‘coupon dve llth June next, the talon, 
and sll tubsequent coupons. 
Missing Crupons wiil 
capitai to be reim: ursed. 


be deducted from the 


Referri.g to the above Notice of the Danish 
Gov roment, Messrs C. J. HAMBRO and SON beg 
to inform Hoidersof the said Bonds that they can 
EXCHANGE bem at their offices for new 3 per 
vent Sveriing Bends of the Danish Government 
Loan of 1897: n tl e follow ng terms :— 

For each amount of Kr. 500 nominal of the 8} 
pr Cent Lian with the coupon of the llth June, 
1x98, «nd following attached (the coupon of the 
llth Decemb+r being retained and evcashed by 
th holder), there will be given £27 l4s 6d, or 
k oner 50). of the new 3 per Cent. Bonds, and a 
cash bouus of 3s, which is equal to 10s 94 per 
1.800 kroner. 

This result is arrived at as fo'lows: — 


Kr.500. 84 per Cent. Bond with the 
Soupon of the Lith December, 
1897, detached. 
plus 4375 interest 34 per cent. from the 
ilth December, 1897, to 11th 
March, 189s, 
Total Kr.501.375 


Would produce,at the exchange of the day, say, 
Kr.18.154, £:7 15s 7d per ilth March. 
The Hold r receives in exchange 3 per Cent. Bonds 
for €27 14s 6d. ‘ 
Capital nomi al. with interest from 
1st Jar., 1898, at 994 per cent., 
Int rest 3 per cent. from ist Jan. 
tv leh M.reb, 1+98 (70 days) 


£2794 
33 27127 


£0 380 

The 3§ per Cent. Bonds which have not been 
dep: sited for conversion by the 8th December, 1897, 
will be paid off at par, pus interest, at the Office of 
the National Bank in Copenhagen on the Ilth 
March, 1898, in krom yr. (At the present exchange 
a Houd of Kr.1,800 would produce about £99.) 


The new per C unt. Bonds will be for the follow- 
ing uOminel values :— 
£ Kroner. Fes. 
ee scrass . EEE -sceces. 


oe Daves JED. cocccs’ ae 

and will be furnished with half-yearly Courons, 
ma‘uring on ist tanuary and Ist July, the first 
coup » being payable on the Ist Ju'y, 1898, 

ine Loa » wil be redeemed in 48 years by annual 
equal amount-, commencing in 1901, and the Danish 
G verament engages nut to reimburse the Loan or 
_— e the sinking fund before the Ist December, 

9 4. 

Both capital ani interest are payable in London, 
Co,enhegen, Paris, Berlin, Hamburg, Brussels, and 
Geneva. 

ihe Bonds are guaranteed free from all taxes 
created or to be created by the Danish Government. 

c. J. HAMBRO and SON. 

70 Old Broad street, London, 

Ynd December, 1897. 


COKPORATION OF 


‘T HE 

Birkenhead are prepared to receive Loans 
upon the security of the rates, for terms of 3, 5,7, 
or 16 years with interest at the rate of 23 per cent. 


er annum.—Apply to LISTER WOODHOUSE, 
reugh | reasurer. 
Town Hall, Birkenhead. 


CENTRAL PACIFIC RAILROAD. 


See notice in last weeks issue, which is hereby 


confirmed by 
; W. MORSHEAD. 
Albany, Piccadilly, W., December 4th. 
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VICTORIAN GOVERN RX 
DEBENTURES, = 


The London and We tminste; imi 
and the London Joint-stock Bark, Liane, 
PAY en and after the ist proximo the HALe 
YEAR’S INTEREST dane on the ist Jan a 
the Debentrres of the Victor a Four oma > 
Railway ‘oan, 1873 neg tiated through th io 
oe Au tralian Banks, ~ ee 

© Interest “ouvons must be le , 
day+ for examination, and forms ler cin the 
same may be had on ap. lication at the London 
and Westminster Bank, Limite} Lothbuar = - 
London oint S:ock B nk, Limite  otreat 

' 
| 
} 
| 
| 
| 
' 
| 
| 
| 
| 


°d, Princes stra 
For the on on and Westminster Bank, Limit a 


s H. -MITH } 
For the penton Joint-Stock Bank Lie nnaeet. 
1 F NARRAWAY, Gen I 
London let D cer ber, 1897 — ae 
VICTORIAN GOVERNMENT 
DEBENTURES, 


The London and Westminster Bink. Limite 
and the L ndon Joint-Stock Bank, ei 
Pay on and after the Ist proximo the HALP. 
YEAR INTER#ST due on the Ist January on 
the Debentures of the Victorian Four per Cent. 
Public Works and Railway Loan, : 
Victorian Foa and a-Hailf per Cent. Railway Loan 
1878; and tne Victorian Four per Cent. Railway 
Lean, 181, wegoti»ted through the ten Associated 
Australian Banks. 

The I terest Coupons must be left three clear 
days for e amination, and forms fr specifying the 
same may be had o. aplication at th - London and 
Westminstr Bank, Limited 
London send J int Stock Bank 
stree t. 

For the London and Westminster Bank, Limited, 
H. SMITH, Manager. 
For the Lendon Joint-Stock Bank, Limited 
WF. NAKRAWAY, General Manager, 
Lond. n. I+t Dees mb: r, 1x97. 


1816; the 


Lothbury, or the 
Limited, Princes 


NEW SOUTH WALES GOVERNMENT 
DEBENTURES. 


The Acting Agent-Genera! for New South Wales 
hereby gives noice, th t the London and West 
minster Bank, Limited, Lothbury, E,C., will PAY, 
on and afer the lst Janua y next, the KALF- 
YEAR'S INT R sT, due in London on that date, 
on the DE sE\\i'' RES issued by the Government 
of New south Wales 

( oupo: s and claims for interest must be left thre: 
clear d sys for exaimt:.a:i on, and forms for specifying 
the s* me may te had on application at the London 
and Westminster Bonk. L wited. 

DANIEL COOPER, 
Activ g Agent-Gencral for New South Wales. 

New South Wales Gover: me st Offices, 

9 V ctoria street, Lond n,8 W,, 
st Dec mover 187 


CITY OF SYDNEY WATER & SEWER: 
AGE DEBENTURES AND REDFERN | 
SEWERAGE DEBENTURES. | 


The Acting Ag nt General for New South Wal’s |} 
hereby gives not co thst the London and West. 
minster Bank, Limited, Lothbury, London, EC. 
will PAY, on n? aftr the \st Ja: uary pext, he 
HALF-YH#AK’S INTEREST, due in London om |} 
that d.te, «n the at.o.e DBBEN (URES, issued by \ 
the Corporation of the City of Syduey and the I 
Municipatity of Reif rn a 

Conpors and ciaims for in‘erest mat be left 
thee clear days ior examination, avd forms for || 
specify nz *he -»me may be bad vn applica jon at | 
the Lonuon and Westmiu-ter Bank, Limited. | 

DANIEL COOPER, — i 

Acting Aven Gener for New South Wales. 

New South Wace. Government Offices, 
9 Vict sia stem t, Lo doa, W., 
1-6 D. cembcr, 16). 


NEW SOUTH WALES GOVERNMENT 
5b PER CENT. DEBENTURES (1565). 


authority of the Act of the 


Issued under the via, No 1 (Ampual 


Co oni. Legisiatare, 81 Vict 

! ings -- : 

Noti se 2 hereby given, that the London wil 
Westmins er Bank, Lin te}, Lothbary, 5 - _ 
on and after 1-6 J muary nest, PAY off SS 
standing DEGENTURMS of the & ove-men 
issue. 

Tne Bonds must be left three 
amination, and mut be lis 
obtained at th 


lear day3 for ex- 
1 on forms wo 


L-nion and Westminster Bank. 


Limited, Lothoury, a ——_ sci | 
Acting Agent-G. n- ral for New > uth Wales. =|} 
New -outh Wal s Government Unices, } 
9 Victoria stre t, London, © W., 

Ist bee niber Lg } 


THE COMMERCIAL CABLE comPay | 
STEKLING FOt Kt PER A Ck . | 
YEAR DEBENTURE STUCK. 

—— «.. -.4 give Bouce 
Baring Rrothers and Co, bmi a. et SLOSED 

thas the TRAN FR BO = will naive, im pre- 1 

from 24th tudist ist, both days “ aT pividend 

paration for the paym Di of the — phe imberest || 
due 18t January next. Warren's 0) ousry, 
shou'd be rec«ived by the first pos ue ibe trans | 

provided that the nec gsary orders 7 


mission of Dividend Warrants by pos 


lodged with Mess's Boring ©¥* 
Limited. Form= for tbat purp®) shopsgate suet 
attheir eounting h use, Ne. ° ©" 





Wi hio, Lond on, E © 
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The SUBSCRIPTION LIST OPENED on THURSDAY, the 2nd December, 1897, and will be CLOSED on or before 


MONDAY, the 6th December, at Four o'clock. 


GENERAL GEYLON TEA ESTATES, 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1893. 


SHARE CAPITAL 


DIVIDED INTO 


40,000 Six per Cent. Cumulative Preference Shares of £5 each, £200,000 (which are preferential as to 


They will be redeemable on the 81st March, 1908, at par, or earlier at the option of the Company at 105, 





£400,000, 


Capital as well as Dividend); 40,000 Ordinary Shares of 


£5 each, £200,000; and 1,400 Five per Cent. First Mortgage Debentures of £100 each, £140,000. 
The Debentures will be a first charge on the estates acquired by the Company and a floating charge on its other assets, and will be secured by a trust deed. 


on their giving three months’ notice in writing. The 


Debentures will be for £100 each, and the interest at the rate of £5 per cent. per annum will be payable half-yearly on the 3ist March and the 30th Septem- 
ber in each year, the first payment being made on the 3ist March, 1898, the interest being calculated from the dates of payment of the several instalments. 


THE DEBENTURE CORPORATION LIMITED, Worcester House, Wal- 


brook, E.C, 


JAMES SINCLAIR, Esq. (Chairman, Dimbula Valley Tea Company, Limited), 


PRESENT ISSUE: 


27,000 Preference Shares, £135,000; 23,000 Ordinary Shares, £115,000; 1,400 First Mortgage 
Debentures, £140,000. 


PAYABLE AS FOLLOWS:— 


Preference Shares. 


On Application ..........-.+65+ yhews obopeeoseeee 


On Allotment ........... ELLE IE BSH, FY 


On 15th December, 1897 .........ccececececees ee ea 
On 15th January, 1808 ..... ccc ccccccvcccccerescrseecrencs 


The balance of the Preference and Ordinary Shares is reserved for future issue, if necessary. 


Trustees for Debenture Holders. 


DIRECTORS. 


22 Fitzjohn's avenue, N.W., Chairman. 


“KEITH ARBUTHNOT, Esq. (Director, Dimbula Valley Tea Company, 


Limited), 37 Mincing lane, B.C. 


J. H. CARSON, Esq. (of Gonamotava, Haputale, Ceylon), 3 Cranley gardens, 


8.W. 


T.C. OWEN, Esq. (Messrs Rowe, White, and Co.), 16 Philpot lane, E.C. 


* Will not act as a Director until after allotment, being interested in the 


Messrs Broads, Paterson, and Co., Chartered Accountants, No.1 Walbrook, E.C. 


This Company has been formed for th iri i 
1 e purpose of acquiring, carryipg on, 
and developing the following Ceylon Tea Estates — , 
= | 
. [ee | 8, 
Estate. | District. | Fs 2% 
¢ A) 
| ai 
emanates _ a a oe { - 
./Gonamotava........ Haputale 234 | 200 
< Jerragalla..........| ” 25 | 179 
( Penrith Feces ates Kelani Valley 361 | 79 
eee o 202 36 
1 V erulupitiya .......... "0 175 90 
| Weymouth............| ” | 110 105 
DL: i ciciaitenhics 148 42 
Stinsford......°*"**" . 
HIE cocscaneee : eee 
emingford ........ 4 | a 2 
ee ee : 12 35 
\Alnoor ilscincknah rc 221 97 
(Glamrhos.............. | ai ) | 
Boglesland.......... | ae rj; = aid 
\Clomtart ooo oo022 52] . | 195 
‘ . eee ” « 2? 
qiabeaie Group...... | Pussellawa 350 155 
ioe WOU. knaxc. Gampola 274 135 
Renate | Kallebokka 434 i3 
oe risen ena Matale 54 54 
nd steep TET 159 72 
Clova-Sana vseeeee | Kuruwitte 112 “ 


~eue Y a 
Under Tea ........ : 
; IS is ot adidas Wine 
, Gomamotava...... } 
Berragalla aaite alan ML eecas pcnake . 


ee 


For the Past season 


Inspectors or 
© prod 


promotion of the Company. 
Auditors. 


ABRID 














| AcPOS 00.0. 200-- 


the crop is returned by the Estate 
the owners at 


sction for the current season is esti 
s estim b 
Estate Inspectors or the owners at eee 


© targe increase in the estimated crop for 1897-98 is 


due partly to the scr 
» and partly to 


in 
= earing t 
full bear 


From a careful 


estates, th 
ene e Dir 


For the 


rectors believe 
be ing the yield 


at young me oe will come into 
rai rate of increase in the 
hough not yet fully matured. 


that when all the young tea is in 
should, on very moderate estimates, 


ectors consider that th 


4,087 1,622 


Ibs. 1,896,917 of tea. 


” 


” 


Reserve, 


é Total 
4 Acres. 


110} 1,067 


368 808 
50 2838 
160 | 425 
si | 296 
77 | 267 
52 438 
175 425 
20 197 
188 | 506 
109 | £94 
50 | 245 
767 1,272 
4 503 
599 1,046 
100 208 
14 | 815 
344 | 456 
607 9,316 
5,709 | 

,607_| 

ore 


143 143 


_— 





Total acres (about) 9,459 |9,459acres 


2,361,90) 


8,0€5,200 


consideration of the figures given in connection with the 
e following calculation is a reasonable 


current year, taking the 
of 7 » “@king the tea at the moderate average sellin 
fas id per lb, and the eost thereof laid down in Leadon s at 5d par 


QD exch 
result, This oon” of Is 4d 


Profits from the sale of 
The profits from the sale of Coffee are estimated at 


& crop of 2,361,900 Ibs is equal to . . 


Tea Seed are estimated at 


r rupee, the net profit of 2)d per lb is the 
Sbueceserese £24,603 


£0 10s 
£1 10s 


£1 10s 


The Commercial 





Ordinary Shares. Debentures. 


eeie ° £0 10s iaepeneeneus 10 per cent. 

rng £1 10s 20 per cent. 

£1 10s ; comin £1 0s 30 per cent. 
£1 10s 40 per cent. 


Solicitors. 

Messrs Harwood and Stephenson, 31 Lombard street, London, E.C. 
Brokers. 

Messrs W. I. Carr, Sons, and Tod, 2 Royal Exchange buildings, E.C. 
Bankers. 


tank of Scotland, Limited, 62 Lombard street, London, E.C. 
Head Offices, Edinburgh. and Branches 
National Bank of India, Limited, 47 ‘Threadneedle street, London, E.C., and 
Colcmbo. 
Agents in Ceylon.—Messrs Carson and Co., Colombo. 
Managing Agents and Secretaries.—Messsrs Rowe, White 
and Co., and 


Registered Offices of the Company.—16 Philpot lane, London, E.C. 


GED PROSPECTUS. 


The profits from the sale of Tea, bought and manufactared 
for adjoining estates are estimated at............-seesereeevees 1,700 








Giving a total of .............. Jan £31,489 
The interest on £140,000 Debentures at 5 per cent. will absorb £7,000 
Dividend on £135,000 Preference Shares at 6 per cent, will 
DOES « Lackwe ae 6 cede CbSS26OCO6S5 SO 4066 440866 SHOCES SE68OSED 8,100 
London expenses, estimated Ob... ..c.cceeeseeerecrcceeneees ° 1,250 
16,350 
Leaving available for dividend on the Ordinary shares ...... £15,139 


which, it will be seen, is sufficient to pay 10 per cent. on the present issue, 
and leave a balance available for reserve, &c. 

The amalgamation of the properties will tend to economy in working, as the 
Directors propose to work the estates in groups as bracketed. 

The purchase price to be paid by the Company for the above estates, free of 
encumbrances, has been fixed by the Malabar Company, Limited, who are the 
Vendors, and are selling at a profit, at £363,500, payable as to £45,000 in fully- 


| paid Preference Shares, as to £33,330 in fully-paid Ordinary Shares, and as to 
| £280,170 in cash, leaving the sum of £26,500 for working capital, whieh is 
| considered quite sufficient. 


In part payment of the purchase price the Vendors have agreed to take one- 
third of the present issue of both Ordinary and Preference Shares, which is the 
limit stone by the rules of the London Stock Exchange. 

The Vendors will discharge all outgoings belonging to the season 1896-97 in 
respect of the Gonamotava and Berrageila Estates up to the Ist day of 
September, 1897, and in respect of the other Estates up to Ist October, 1897, 
from which respective dates the Company will take possession and will be 
entitled to the profits. 

The Vendors will pay all expenses of and incidental to the formation and 
registration of the Company up to the first general allotment. 

A contract, dated 29th November, 1897, has been entered into between the 
Malabar Company, Limited, of the one part, and this Company of the other 
part, relative to the purch*se of the Estates. 

There are also various contracts made by the Vendors relating to the 
eurrent business of the Estates, which are too numerous to specify. There are 
also contracts entered into by the Vendors for the purchase of the various 
Estates, and with reference to the subscription of the Company's eapital, to 
which the Company is not a party. Technically, such contracts may fall 
within Section 33 of ‘“‘ The Companies Act, 1867,” but applicants will be deemed 
to have waived all right to be supplied with particulars thereof, whether under 
the above section or otherwise, and shall accept the above statement as 
sufficient notice within the section, and allotments will only be made on these 
express conditions. 

It is intended to apply to the Committee of the London Stock Exchange for 
a quotation and settlement of the Debentures and of both Ordinary and 
Preference Shares. 

Copies of Memorandum and Articles of Association, the above-mentioned 
Contracts, and of the returns and estimates can be inspected at the Offices of 
the Solicitors to the Company. 

Applications for Shares and Debentares should be made on the Forms ac- 
companying the Prospectus, and can be sent to the Company's Bankers with 
the amount payable on application. If no allotment is made the deposit will 
be returned in full, and where the number of shares allotted is less than the 
number applied for, the balanee will be applied towards the payment on allot- 
ment. 

The shares will be allotted as far as possible pro rata on the applications, 
and preference will be given in allotti:g to applicants for both classes of 
shares. 

Full Prospectuses and Forms of Application can be obtained from the 
Bankers and Brokers, or at the Offices of the Company. « 

London, 30th November, 1897. 
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Banks, &r. 


— ee 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... #1,000,000, 
SURPLUS ...... $250,000 


Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly, 

Careful attention given to the Purchase and Sale 

American securities. Cable transfers made. 

Loxpon Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-uy , £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, B.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital $10,000,000, all paid up. 
Reserve Fund, $7,000,000. 

Reserve Liability of Proprietors, $10,000,000. 
Covrt or Direcrors aNp Heap Orrice 1x Hoxe 
Kons. 

Lonpon CoMMITTEE. 

EB. E. Duncanson, Baq. (of Messrs T. A. Gibb & Co.) 
Wm, Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F, D. Barnes, Esq. (Managing Director, P. & 0. Co.) 
Deposits received for twelve months at 34 per cent. 
nterest payable half-yearly at 80th June and 8lst 


December. 
EWEN CAMERON ) Managers in 
G. E. NOBLE, London, 
JOHN WALTER, Inspector of Branches. 
GEO. H. BURNETT, Sub Manager & Accountant. 
81 Lombard street, E.C., London. 


STANDARD BANK OF SOUTH 


AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 
10 Clement's lane, Lombard street, London, #.C, 
Subscribed Capital 
Paid-up Capi 
Reserve Fund 
This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts —_ description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manager. 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 

0 Threadneedle street, E.C. 
CarrtaL, £1,000,000. Svupscrisep, £500,000. 
Pamw-vp, £400,000. Reserve Foxp £170,000 
DIRECTORS. 

J. Howard Gwyther, Esq., Chairman, 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 
- The Bank sells Drafts and buys Bills on the 
nee ny Cities in America and the Continent of 


urope, and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P, W. ROBERTSON, Manager, 





AFRICAN BANKING CORPORATION 
(LIMITED), 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 
frica. 

G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 01d Broad street, E.C, 
Bubsoribed Capital .......<cc0..- ccevee cerns 


Badd-upp ......... 00. serecereressoees verse so-sosses 
Uncalled, including Reserve Liability 
Issnes Drafts and Letters of Credit on its Austra- 
| ian Branches, WNegotiates Bills, or sends them for 
i collection. Effects Telegraphic Transfers, and 
transacte every description of business with 
Australia. 
Deposits received for fixed periods on terms 
which may be know oe application. 
. N. LUMEKINS Secretary. 


| 


| 


THE ECONOMIST. 


THE NATIONAL BANK OF ScoTiayp| 


=== 


‘December 4, 1897. 


' 


LIMITED. "| 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERYVE FUND 


Uncalled, £4,000,099, 
£850,000. 


HEAD OFFICE—Epinsuraag. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office : 88 Lombard street, E.C. 


Subscribed Capital ..................0«« £1,510,425 0 
UNEIED CUMIN sn wssicccvancenmbeguned> one 970,987 10 
Further Liability of Proprietors ... 539,487 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 


Banking ond Exc e Business of every 
description transacted with the Australian Colonies. 


BANK OF NEW SOUTH WALES. 


Established in 1817, 
Lonpon Orrice—64 Old Broad street. 

Authorised capital 
Paid-up capital 
Reserve fund 1,200,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 


DAVID GEORGBH, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital 
Paid-up 


Baancues—Rio de Janeiro, Santos, Sao Paulo, 
Parad, Bahia, Buenos Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, or sent for 
collection, 


Letters of Credit, Drafts, and Cable Transfers 
issued. 


London Moorgate street, E.0. 


MPERIAL BANK OF CANADA. 


Heap Orrice—ToronrTo, 
Branches in Ontario, Manitoba, N.W. Territories, 
and British Columbia. 
Capital Authorised 
Capital Paid-up 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 


England— 
LLOYDS BANE (Limited), 
72 LomBarp Street, E.O. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents, 

A Branch has been opened in Revelstoke, British 
Columbia, 


D. R. WILKIE, General Manager. 


HE BANK OF AUSTRALASIA 
(Incorporated by Roya! Charter, 1485). 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund esanan's 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
LETTERS OF CREDIT and Drafts issued on any 
| of the numerous brauches of the Bank throughout 
| Australia and New Zealand 
BILLS negotiated o1 sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager, 


A 


THOMAS NESS, Assistant Manager. 


COMPANY, LIMITED. 


(Incorporated under the “ Companies’ Acts” 
Registered 19th August 1895.) on 


HEAD OFFICE—1 Bank Buildin 

London, B.C. —— 

CAPITAL subscribed and fully paid, £3,000,000. 

_ This Bank transacts a General Banking Businegs 
in connection with South Africa, deals in Dooument- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 


JAMES TYHURST, Managing Director, 


| 
| 
| 
| 
' 
! 
/ 
| 
ROBINSON SOUTH AFRICAN BANKING 


* 
BANK OF MONTR 
Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund,£1,288,8%, 
Undivided Profits, £182,240, , 

Head Office and Board of Directors: MONTREAL, 
General Manager: E. 8. CLOUSTON, Esq., Montreal, 
London Office: 22 Abchurch lane, EC, 

{Right Hon. LORD STRATHCONA 
Committee:; AND MOUNT ROYAL. 
\ THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
nada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
ominion of Canada. 


ALEXANDER LANG, Manager, 


ESTABLISHED 1861, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 


TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly baisuvss, when not drawn 
telow £100. 

STOCKS and SHA KS parcnased and sold, 


The BIRKBECK ALMANAOK, with particulars 
post free. FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
(F SYDNBY (LIMITED). 


Established 1884—Incorporated 1898. 
Capital Subscribed 
Paid-up grees 
Reserve Fun 
Drafts payable on demand and Letters of Credit 
on Australia are issued by the London 
Bills on Australia negotiated or collected. Remit 
tances cabied. 3 
Deposits received for fixed periods at rates to be 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Managet. 


id 


THE IMPERIAL OTTOMAN BANK 


(Incorporated by Firman of His Imperial Majesty 
the Sultan of Turkey.) 
Cur Orrice: Constantinople. 
London Agency: 26 Throgmorton street, B.C. of 
Capital, £10,000,000, in 500,000 Shares (to bearer) 
£20 each, £10 paid. 


Lonpon Commirrgr: The Viscount Duncannoa, : 
©.B.; G. J. Goschen, Bsq., M.P. ; Edwd. a ' 
Esq.; The Right Hon. Lord Hillingdon ; Th Be ' 
Henry A. Lawrence ; — —. C. W. Mills; i 
Rate, Esq.; O. C. Waterfield, Esq. 

hauneaen AND Brancues : London, Paris, Alex . 
andria, Cairo, Port Said, Larnaca (U yprus), Nicosia 1 
(Cyprus), Limassol (Cyprus), Magnesia, Ht 
Broussa, Philippopolis, Beyrout, Afio f 
Hissar, Adrianople, Damascus, Adslia, Audi, y 
Salonica, and elsewhere in Turkish Empire. 


The Bank grants Letters of Credit on their. 
Agencies and Branches, collects Bills, an transects 
every description of Banking business 2 connection 
with Tarkey, Egypt, ana Cyprus. 
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